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Business summary 


S.A. mine $500m 
faces offer for 

strike Pulitzer 

shutdown empire 


Anglo American Corporation's huge 
VaalReefs gold mine complex' faced 
a possible total shutdown after 
12,000 black miners went on strike 
in protest at the detention by police 
of nine miners in. connection with 
the killing last week of four black 
team leaders. 

The four men were hacir^ j to 
death in a mystery attack last week 
which also left four other team lead- 
ers badly beaten. 

The strikers at the complex, 
which is the county’s second larg- 
est mining area and emloys 40,000 
workers, are demanding the release 
of the detainees, who have not yet 
been charged. Page 14 

Mideast peace bid 

Mr Hans Tan den Broek, die Dutch 
Foreign Minister, may visit die 
Middle East as president of die Eu- 
ropean Community Council of Min- 
isters in a bid to restart stalled 
Arab-Israeli peace talks. 

Danish vote 

Danes are expecteds to vote in fla- 
vour of the EEC reforms by a hand- 
some majority in Thursday’s con- 
sultative referendum, if the vote fol- 
lows a Gahup opinion poQ pub- 
lished in Copenhagen yesterday. - 

Kohl denies charges 

West German Chancellor Helmut 
Kohl dismissed allegations of false 
testimony that led to an f»ffw-iai in- 
vestigation against him as an “evil” 
ploy to discredit him ahead of die 
'SMI general election. Page Z 

French elections 

The 577 seats in the IVench Nation- 
al Assembly will be contested by 
7,059 candidates^ on. March 16. The 
election campaign began officially 
yesterday. - r 

Emergency, ended 

Surinam's military leoderTteri Bou- 
terse announced the Biting of a 
state of emergency in force since 
I960. 

Ethiopians flee 

About 27300. Ethiopians fleeing a 
controversial govenunent reset- 
tlement scheme have crossed into 
north-westeni Somalia fn the past 
20 weeks. ■ 

Iraqi villages 'held* 

Iran skid Its fortes captured 25 
Kurdish villages in northern Iraq in . 
an attack PriragMuiister Mk-Hos- 
sein Mousavi said was part of Iran's 
fight to lower Gulf Arab states' oil 
production and raise wodd prices. 
PtageG . 

Ugandans protest 

Demonstrations in front of Ugan- 
da’s Parliament Bouse over the 
murder of a campus official by * 
band of unidentified gunmen in- 
volved some 1.0&0 students arid lec- 
turers at Kampala’s Makarere 

University. 

Nigeria sentences 13 

A Nigerian military tribunal sen- 
tenced 13 officers to deadi by firing 
squad for their part in acoup plot 
uncovered lastDecember. 

Spain's Jqblpss. rise 

Spain's unemployment . rate, the 
highest in Western Europe, is still 
rising as the socialist Government 
prepare to seek selection later 
this year. Page 2 ~ 

Golden Bear award 

A co n troversial film about the trial . 
of the BaaderMeinhof guerrillas - 
Stammheiih, directed by Reinkant 
Hauff - won the Golden Bear award 
at the West Beriitr fihn' festival. 

Eggscursions 

A West German holiday dob is of- 
fering fanners a weekend away 
from the farm -; for 300 eggs or 60 
kg of apples per person. 


ALFRED TAUBMAN, US property 
developer and owner of Sotheby's 
auction house, offered 3500m for 
Pulitzer Publishing Company, the 
family-controlled publishing empire 
founded by one of America's legen- 
dary newspaper tycoons. Page 14 

DOLLAR continued to lose ground. 
It fell in London to DM JL244 (DM 
2382),SFr 1385 (SFr 1.901), FFr 
65075 (FFr 75225) and Y18035 
(Y18235). Its inHw calculated by 
the Bank of England feD from U8J 
to 117.7, its lowest level since Janu- 
ary 1983. Rage 29 

STERLING finiaftoH in London at 
$1.4925 ($1-4635), its best closing 
level for two years. It also finned to 
DM 355 (DM 3.34), ¥269.75 
(¥266.75), FFr 1031 (FFr 10.2775) 
and SFr 23125 (SFr 2.7825). Its ex- 
change rate index rose from 74J) to 
75.7. Page 29 


Shan \ 

1266 — Index — 
12641—1 — I ..I — i-B 

. < Sm-V IlHn 1 1 1 4O0M 

February 25,1986 

LONDON: G3ts slide the show as 
equities fell back from record levels 
after a boot of profit-taking. The 
FT-SE 100 share index closed 53 
lower at 1,527.7 while the FT Ordi- 
nary Index ended 11 off at 1,26412. 
Frige 38 

TOKYO: Itices surged jo another 
record, supported by investor hopes 
of further rises. The Nikkei average 
gained 72.72 to dose at 1337&2L 

Frige» 

WALL STREET: by 3pm tiie Dow 
Jones industrial average was down 
539 at 1,69239. Page 38 

UK ECONOMIC growth has slack- 
ened and output is likely to grow by 
less than 2 per cent this year and 
next, the National Institute of Eco- 
nomic and Social Research says. 
Frige 8 

CHINA will increase the squeeze on 
domestic credit this year, according 
to recent statements by Chinese 

fi^wnrial officiate. Page 6 

■ INDONESIA plans to make up for 
falling oil revenue by selling as 
much oil as it can at market prices, 
says a senior minister. Page 2 

BRITAIN’S Independent Broad- 
casting Authority (IRA) has effec- 
tively blocked any takeover by the 
Rank Organisation of Granada 
Group, which bolds the commercial 
television franchise in north-west 
England. The IBA said that the 
E753m ($U2bn) bid was "unaccept- 
able.” 

AMERICAN Express, New York- 
based fl nwvjfai services conglomer- 
ate. plans to reduce further its 
eta iff* in. Fireman's Fund, Californi- 
an-based property and casualty in- 
surer spun off from American Ex- 
press last year. Page 15 

BANK OF MONTREAL^ Canada's 
largest bank, lifted set earnings to 
C$983m (571m) in the three months 
to January 31 from C$79m a year 
earlier. 

PHILIPS, Dutch electronics group, 
and Sony of Japan plan to est abli sh 
a common standard for the compact 
disc to. help exploit fresh markets 
for this type of equipment Page 3 

SAPPORO Breweries and Asahi 
Breweries of Japan both reported 
higher profits for 1965, largely 
aided by increased beer consump- 
tion during an unexpectedly hot 
mwiww and waning popularity of 
cheap Sochu spirits. Page 17 

RUPERT MURDOCH, Australian- 
born media magnate, has made his 
first public stock offering in the US 
to IvMp fiTiaruH* the acquisition of six 
USTV stations. Page 15 


Why Airbus models 
need £500m 
cash injection. Page 3 
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Jubilation in Manila as 20 years of autocratic rule come to a n end 

Marcos gives up power 


BY CHRIS SHERWELL AND SAMUEL SENOREN IN MANILA 


TENS of thousands of jubilant peo- 
ple occupied the vast presidential 
palace in Manila fast night , cele- 
brating the dramatic departure 
from, office of Mr Ferdinand Marcos 
which- confirmed Mrs Corazon Aq- 
uino as the new President of the 
PhiBppmes. 

The final transfer of power with- 
out massive bloodshed was greeted 
with widespread relief, particularly 
in Washington, where the US Gov- 
ernment quickly recognised the 
"new Government headed by 
President Aquino." 

The dramatic «id to 20 years of 
autocratic rule came at about 9pm 
in the warm Manila evening, when 
US embassy helicopters swooped 
on to the palace grounds and 
plucked the besieged Mr Marcos 
and his family to safety at foe 
Americans' Clark air base, to the 
north of foe capitaL ultimate 
destination was unknown, but ac- 
cording to One report he planne d to 
travel today to Hocos Norte, his 
home province on Luzon. 

Mrs Aquino’s supporters had 
sworn her in as President of a pro- 
visional government earlier in the 
day. . . 

At her inauguration sfa» named 
Mr Salvador Laurel, her vice presi- 
dent, as Prime Minister-designate. 
Mr Juan Ponce Ehrile was made 
Minister of National Defence, while 
Lt Gen Fidel Ramos became a full 
general and ehtof of the armed for- 
ces. Both men, in a crucial move 
during the crisis, broke away from 


the Marcos Government and precip- 
itated his downfall. 

Mrs Aquino also set up a number 
of task forees to deal with civic 
problems. She intends to encourage 
political reconciliation and to in- 

so wishes to tackle the country's 
deep-rooted economic problems and 
a Communist-inspired guerrilla 
insurgency. 

The broadly peaceful transition 
in the Philippines will be welcomed 
abroad and is likely to reflect well 
on US policy, but foe real triumph 
lies with foe Filipino people, who 
responded to Mrs Aquino's call for 
help after she was cheated of victo- 
ry in the disputed presidential elec- 
tion on February 7. 

"The long agony is over,” Mrs Aq- 
uino fast nigh * "We are finally 
free and we can be truly proud of 
foe unprecedented way we 
achieved our freedom - with cou- 
rage and with determination and, 
most important, in peace.” 

She appealed for calm and sobrie- 
ty from those occupying Malaca- 
nang, the presidential palace. The 
crowds swarmed in and stayed for 
hours large *«nif forces aw d 
marines withdrew in foe wake of 
Mr Marcos’s departure. Reports of 
looting were rife. 

An estimated 5,000 people swept 
through the ornate wrought iron 
gates of the presidential palace, 
pushed aside 20 guards and forced 
their way into an administrative 
block. 



An emotion! moment for Mis Aquino sbortty before she was sworn in as 

president 


The guards, marines who identifi- 
ed themselves as members of a re- 
form movement within the armed 
forces, offered no resistance and 
made no attempt to stop the crowd. 

The whereabouts of Mr. Marcos's 
senior aides and business asso- 
ciates was unknown. Gen 
ordered law enforcement 
to prevent lynching, public humilia- 
tion, looting, vandalism and traffic 

rii’rfnrlyiTM’PS 


Elected official* were asked to 
keep running the affairs of local 
government An official statement 
said Mrs Aquino had not authorised 
any group to replace city or munici- 
pal go ve r nm ents with "people's 
committees". 

Banks are expected to open today 
after a four-day closure. Interna- 
tional flights resumed yesterday, 
while domestic services, halted for 
security reasons, will restart on a 


Reagan pledges full backing for Aquino 


BY STEWART FLEMING IN WASHINGTON 


THE US yesterday welcomed foe 
peaceful change erf power in the 

P reiaifant BnnuM Bam 

gan gave full backin g w i j recogni- 
tion to the Government of the new 
President, Mrs Corazon Aquino. 

At the same time, Mr Reagan 
provided sanctuary at a US air base 
for the man she toppled, Mr Ferdi- 
nand Marcos, who had enjoyed un- 
broken American support for 20 
years. 

"The President is pleased with 
the peaceful transition to a new 
Government of the Philippines, Mr 
George Shultz US Secretary of 
State, said as he rang the curtain 
down on the controversial relation- 
ship with an historic Asian aDy. 

"The United States extends re- 
cognition to this new Government 


headed by President Aquino. We 
pay special tribute to her for her 

MM i m Wm wit in non-VtoienCC wTtirh 

hag earned her the respect of all 
ATflerice *^, 1 ' Mr 

The wnnmmogwuwrt vTOS 
once the White House was assured 
that Mr Marcos had been safely spi- 
rited away from his M a n ila p al ac e . 
It signalled the conclusion of a for- 
eign policy crisis which, had it end- 
ed in a bloody dvil war, could have 
rfnop unfold damage not only to 
President Reagan’s prestige at 
home, but also to vital US strategic 
interests in Asia. 

Although there are still deep anx- 
ieties in Washington about how 
events will' unfold in foe coming 
days a nd mo nt h s, the announce- 
ment appears to have c oxaduded a 


crisis which had evoked for many 
Americans, disturbing memories of 
Vietnam and Iran when foe fall of a 
dictator and afiy was merely the 
prologue to an emerging tragedy. 

But with praise for the White 
House's professional hmvfifog of 
the crisis over the' past few days 
raining (town on the president, Mr 
Shultz shrewdly sought to dampen 
foe atmosphere of sett-congratula- 
tion. Citing with ad mi ration the 
"peculiar” role which the electoral 
process had played in the Philip- 
pines, Mr Shultz added: This has 
not been something the United 
States has done: this is something 
the Philippine people have dime.” 

He left no doubt, however, that 
thes* White House was optimistic 
that critics who maintained that the 


Administration delayed too long be- 
fore finally switching its support to 
Mrs Aquino would be proved wrong 
when they argued .that fofe had 
fundamentally weakened America's 
influence with the -new Govern- 
ment 

Questioned about Mrs Aquino’s 
attitude towards the Communist re- 
bels and the US bases in the Philip- 
pines - attitudes which are seen by 
some in Washington to be charac- 
terised by a worrying ambivalence 
- Mr Shultz saidr "She has said to 
us she is firmly opposed to the 
Marxist insurgency... (and) she 
has supported the bases.” He added: 
"On the basis of things she has said 
directly to us she has no question in 
her mind about the fact that we are 
there properly.” 


$ falls to four year 
low against D-Mark 


lWtUMW Dll parS 


BY GEORGE GRAHAM IN LONDON 


THE DOLLAR fell yesterday to its 
lowest level against the D-Mark for 
four years. After dropping sharply 
against the Japanese yen in recent 
months, the dollar has now begun 
to depredate faster against Euro- 
pean currencies, giving rise to 
growing unease in Europe about 

foe speed of the decline. 

Some European central bankers 
are angry with Mr Preston Martin, 
vice chairman of the US Federal 
Reserve Board, who said on Mon- 
day that the dollar could fan fur- 
ther. They fear that a continued 
drop in the dollar's value could refu- 
el inflation in the US and damage 
the world economy. They are not, 
however, keen to move indepen- 
dently to lower their interest rates, 
which might help to slow the dol- 
lar’s desc en t 

The weakness of the dollar has 
caused some tension in the ex- 
change rate mechanism of the Eu- 
ropean Monetary System, but cen- 
tral bankers said yesterday that 
there was no pressure for realign- 
ment, They say that the outflow of 
funds from the dollar has not 
strengthened the D-mark unduly by 
comparison with other EMS curren- 
cies. 

French officials made dear they 
wanted the franc to remain at its 
present value within the EMS, al- 


though many dealers have antic- 
ipated a realignment after the 
forthcoming French election. 

While officials say they have not 
yet reached a "pain threshold," the 
fewer dollar has also reduced profit* 
margins for European industrial 

f ^mpanipc. 

A fall of nearly 4 pfg yesterday 
brought foe dollar to DM 2344 at 
the London dose. It has lost 53 per 
cent against the D-mark so far this 
month, and stands 21 per emit fewer 
thwn it did in September last year 
when finance ministers of the 
Group of Five industrial nations 
agreed to act together to bring the 
dollar down. 

The dollar dropped nearly Y13 to 
end at Y1 8035, 25 per cent below its 
level before September’s Group of 
Five meeting. Sterling also gained 
almost 3 cents against th* dollar 
yesterday, dosing at $1.4925. 

The pound’s strength encouraged 
the UK bond market, and the Bank, 
of FSiglanH took advantage by issu- 
ing a new tranche of government 
stock, the first since 1973 to be issu- 
ed at a yield below 10 per cent 
While the 10 per cent yield barrier 
has been broken briefly several 
times since 1973, it was foe first 
time the ban felt confident 
enough to issue new dock at this 
level. 




Some analysts have speculated 
that hank base rates could also 
move lower, although the UK au- 
thorities are still uuenthusiastic 
about an nwmpHiatA cut. 

Mr Stephen Lewis, chief econo- 
mist at London stockbrokers Phil- 
lips & Drew, said: ”1 think the next 
move in interest rates will be down- 
wards, but it may not be as soon as 
the market thinks. The Govern- 
ment is unlikely to cut rates sharp- 
ly before the budget” . . 

German bonds »i«n gained 
ground as investors' anticipated the 
possibility that the Bundesbank 
might move to reduce its discount 
rate. Recent federal government 
loan stocks added 20 PFG to dose 
around DM 10130, while public au- 
thority bonds closed up to 50 pfen- 
nigs hi gher . 

Some brokers, howe ver , re- 
mained unconvinced that the Bun- 
desbank was ready to move to 
lower interest rates: • 

Currency markets, Page 29 
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selective basis. Appeals were made 
to government workers and others 
to return to their jobs. 

Cardinal Sin, Archbishop of Mar 
nilH, urged people to be humble in 
victory and to work hard to recon- 
struct foe nation. 

The departure of Mr Marcos was 
the *Hin»y to a day which saw at 
least 10 people die in exchanges of 
fire in foe capital. An hour after 
Mrs Aquino was sworn in, Mr Mar- 
cos held his own ceremony install- 
ing him as President, but television 
coverage was suddenly cut after 
gunfire broke out at a transmission 
tower. 

Throughout the afternoon crowds 
grew outside the presidential pa- 
lace, to the of threat 
foe Marcos family must have been 
feeling. In the past few days the 
strength of "people power” had 
clearly been demonstrated in foe 
protection it afforded to Mr Entile 
and Gen Ramos when they ap- 
peared threatened by Mr Marcos's 
tanks. 

Political a*id military defections 
from Mr Marcos's camp were re- 


Gen Ramos's claim early yesterday 
that 85 per cent of the armed forces 
were hacking Mrs Aquino. 

Late last night Mr Enrile issued a 
statement thanking Mr Marcos for 
his kindness in not ordering an as- 
sault on his opponents’ forces des- 
pite the Presidents greater fire- 
power. 

Philippines in crisis. Page 6; 

Editorial comment, Page 12 


He also hinted that the White 
House was hopeful that the new 
Government would be stahle 
enough to pull together the warring 
factions Mr Ufartna fc jmj 

On this score, Mr Shultz stressed 
not only foe broad popular support 
for Mrs Aquino and her own “com- 
passion” but also her decision to 
bring into her Government "people 
who have long been in the Marcos 
regime." 

He left no doubt, however, that 
the US was keen to avoid divisive 
recriminations. President Marcos, 
his family and associates such as 
General Fabian Ver, would be wel- 
come if they sought political asylum 
in foe US. Mr Shultz said be hoped 

Continued on Page 14 


N-proposal 
and warns 
on summit 

By Patrick Cocfcbum in Moscow 
MR MIKHAIL GORBACHEV, foe 

Soviet le a der , yesterday rejected 
President Ronald Reagan's latest 
arms control proposals as inade- 
quate and warned that he might not 
agree to another summit without an 
“understanding" on banning nu- 
clear tests or eliminating nuclear 
missiles in Europe. 

During a marathon five-hour 
speech at the opening of foe 27fo 
Soviet party congress in Moscow, 
Mr Gorbachev dismissed Mr Rea- 
gan’s proposals - themselves a re- 
sponse to a Soviet plan submitted in 
January -as too hedged about with 
conditions. He affirmed that real 
progress was possible this year on 
reducing intermediate nuclear 
weapons or a nuclear test ban. Q 
neither of these was achieved, he 
saw no point is another summit 
meeting with President Reagan. 

Mr Gorbachev also said a time- 
table had been drawn up for phased 
withdrawal of Soviet troops from 
Afghanistan as soon as Moscow re- 
ceived guarantees that outside in- 
terference would cease there. So- 
viet involvement there has been a 
bone of contention with the US and 
many other countries, including 
China, the only major communist 
country to send no delegation to the 
Soviet party congress. 

The Soviet leader said yesterday 
that there was enormous potential” 
for co-operation between the Soviet 
Union and Cbma, He went on to 
warn that "Washington should not 
assume unquestioning obedience to 
its dictation on the part of its allies” 
in Europe and Japan. Leaders from 
many non-communist, left-wing 
Western political parties were invit- 
ed for the first time to attend the 
Soviet party congress. 

Most of Mr Gorbachev’s speech 
was devoted to Soviet political and 
economic developments. Sharply 
crit ic isi n g the way in which the So- 
viet 'Union was run- during the 
1970s, he said that greater democra- 
cy and less secrecy was central 
to more efficient economic 
management 

“There is excessive centralisa- 
tion,” and too little popular centred 
of government and Communist par- 
ty organs, Mr Gorbachev said. Sing- 
ling out for criticism the city of 
Moscow and two republics in Soviet 
central Asia, the Soviet leader said 
that despite foe incompetence with 
which these places had been ma- 
naged in their past “they were 
placed out of bounds to criticism.” 

Continued on Page 14 
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Ireland 


‘set for 


recovery’ 


By Hugh Camegy In Dublin 

THE IRISH economy is set to re- 
cover over the next five years in 
terms of economic growth and an 
improvement in the balance of pay- 
ments, but unemployment will con- 
tinue to rise and borrowing require- 
ments will remain unacceptably 
high, says a report out today 

Even the limited improvements 
forecast depend on strengthening 
world trade and economic growth in 
industrial countries, falling interest 
rates and a continuing decline in 
the value of the dollar, the Econom- 
ic and Social Research Institute i 
(ESR1) says. The report does not 
take into account the possibility 
that oil prices may remain below 
S20 a barrel. ! 

Gross national product (GNP) 
should grow by an average of 2.75 
per cent a year from 1985 to 1990 
Compared with an average of virtu- 
ally no growth in the first half of 
the decade, says the report. The bal- 
ance of payments current account 
should shift from a deficit of 
UA9Ba.(E&52m) in 2985 to a surplus 
of l£450m in 1990. 

Industrial output is predicted to 
grow by an annual average of 5.25 
per cent, more than twice as fast as 
in the previous five years. A feature 
of this scenario is an improvement 
in the depressed construction 
industry. 

The bad news is that falling em- 
ployment in agriculture ami a 
growth in the labour force will out- 
strip growth in industrial jobs to 
leave average unemployment in the 
five years at 17.75 per cent of the 
workforce, or 236,000 - compared 
with 13.5 per cent in 1980-85. 

The public-sector borrowing re- 
quirement should decline from 
K2.4bn in 1985 to Q2.1bn in 1990, or 
from 15.7 per cent of GNP to 9 per 
cent However, this would still be 
intolerably high. 

The ESRI concludes that there is 
little scope for a relaxation of the 
Government's austerity before the 
end of the decade and further re- 
strictions in borrowings are needed. ! 

Another scenario-, assuming a ! 
faster reduction in borrowing, 
showed GNP rising at first more 
slowly than in the main predictions 
but recovering 
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By hro Dawray In Brussels 

US computes or their Euro- 
pean affiliates have been 
awarded a role Is nearly half 
the 31 projects given the go- 
ahead under the definition 
phase of the EEC’s Race pro- 
gramme of research and 
development for telecom- 
munications technology. 

The extent of US involve- 
znent in the programme, 
which Is aimed at boosting 
European competitiveness in 
the field, was revealed in de- 
tails of the projects published 
by the European Commission 
yesterday. 

Of the 13 schemes which In- 
clude the participation of US 
Interests, eight Involve stand- 
ard Electric Lorenz, the West 
Germany-based company 
wh ich Is 86 per cent owned 
by ITT. 

The question of US involve- 
ment in Race has provoked 
some disquiet among leading 
EEC companies which have 
challenged the appropriate- 
ness of an American p re s e nce 
in an Ecu dBm (£24m) expen- 
diture- programme, half of 
which will be met by the EEC 
taxpayer. 

But officials said yesterday 
that It was next to impossible 
to exclude companies with 
US participation if they were 
closely integrated hi current 
Community work in the field. 
“ It to easy in the US to define 
what is an American com- 
pany.” one said yesterday, 
“but in Europe it to much 
less dear.” 

The aim of the Race Defini- 
tion phase is to establish the 
groundwork for a pan -Euro- 
pean advanced wideband tele- 
communications network by 
1995, integrating voice, text, 
graphics and video transmis- 
sion in a single network. 

Yesterday, the European 
Commission also announced * 
network of laboratories to 
carry out European Conform- 
ance Testing Services. These 
will help to ensure that Infor- 
mation technology products 
developed in the EEC will be 
able to integrate fully with 
each other Uungh a shared 
basis of standards, founded 
on the Open Systems Inter- 
connection (061) protocols. 

The EEC to to contribute 
Ecu 10m towards the cost of 
setting up the laboratories 

Eleven proposals have also 
been selected from more than 
40 submitted to develop soft- 
ware projects under the 
ESPRIT programme for 
boosting collaboration in EEC 
information t&hnolegy re- 
search. The Community wOI 
contribute Ecu lfijfan towards 
the studies. 

Among the European coun- 
tries, France and the UK are 
heavily involved in most of 
the projects, but West Ger- 
many is notable for a lower 
profile. 

Siemens, for example, is 
only involved in three re- 
search contracts such as that 
into switching techniques, 
whereas Britain’s GEC Is tak- 
ing part in 11, British Tele- 
com in eight and Plesaey in 
five. 
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US companies 
heavily Involved 
in EEC project 


Rocard proposes increase in petrol tax 


BY DAVID HOUSEGO M PAMS 


MR MICHEL ROCARD. the 
French Socialist leader, yester- 
day reinforced his claims to 
remain an independent voice 
within his party by proposing 
that the gain to French consu- 
mers from falling petrol pump 


prices should be substantially 
offset by an increase in petrol 


offset by an increase in pi 
tax. 


Mr Rocard ’s proposal runs 
counter to official Government 
policy as expressed Iff M 
Laurent Fabhis, the Prime 
Minister. Mr Fabius has said 
that the windfall of the falling 
dollar and falling oil prices 
should be used as in West Ger- 
many, to bring down inflation 
further and to help industrial 
investment through declining 
costs and interest rates. 

In an article in an economic 
daily, Mr Rocard said that a 
continuing fall in domestic 
petrol prices would increase 
consumption and thus French 
dependence on imported 
energy. 


MR KAARE WHJLOCH, Nor- 
way’s Prime Minister, ex- 
pressed strong concern over 
dm possibility that the US 

might Impose an import duty 
on oil, reports ear Oslo cor- 
respondent. 

Norway, a net exporter of 
oil to several countries in- 
cluding (he US. would see 
such a duty as “utterly re- 
grettable, not only for the oil 
exporters but also in a far 
wider perspective,” Mr Wit- 
loch said. 

It would be “an unreason- 


able favouritism of Ameri- 
can oil producers” and would 
hurt other oil producers. 

He said that Norway ex- 
pected all OECD .member 

countries to “respect and sup- 
port a free trade of oil.” 


Several US companies take 
part in Norway’s offshore oil 
production. Economists here 
said that import duties on oil 
fax the US and other 
countries could halt the de- 
velopment of new Norwegian 
oil fields. 


He said that if the fall in 
domestic fuel prices is halted by 
an offsetting increase in petrol 
taxes, the gain to the budget 
would be FFr3040bu a year. 

Mr Rocard said that tins sum 
could be used to prepay part of 
France's foreign debt or to cut 
personal or corporate taxation. 
The latter proposal to one of the 
options being considered by the 


right wing opposition if they are 
victorious in the March elec- 
tions. 

Finance Ministry officials be- 
lieve, however, that the fall in 
petrol prices will have been 
fully passed on to consumers by 
the time the new government 
could pass the necessary legis- 
lation through the National 
Assembly to raise petrol duties. 


Kohl rejects allegations of false testimony 


BY RUPERT CORNWELL 


CHANCELLOR Helmut Kohl 
yesterday rejected all sugges- 
tions that he had given false 
testimony to a parliamentary 
panel, and insisted that the cri- 
minal investigation underway 
into such claims was part of a 
campaign aimed at discrediting 
himself and his Government. 

In a newspaper interview, 
constituting his first public 
reaction since public prosecu- 
tors in Koblenz decided to press 
ahead last week with their 
probe, Mr Kohl declared that 
there was “ nothing in the 
allegations against him. 

“I gave my evidence (to a 
committee of the Rhineland 
Palatinate state parliament last 


July) to the best of my know- 
ledge and conscience,” the 
Chancellor told the Neue Presse 
Hannover newspaper. 

Ur Otto Schily, the leading 
member of the radical Greens 
party, who has levelled the 
accusation against the Chancel- 
lor, was merely Intent on 
“ damaging my personal prestige 
and reputation." 

Mr Kohl spoke of an “evil 
strategy,” aimed at " fuelling a 
campaign against myself, both 
as Chancellor and leader of a 
successful coalition Govern- 
ment" 

The Chancellor’s forthright 
comments echo the widespread 
view among his supporters that 


the investigation signals no 
more than a premature start to 
the campaign for the January 
1987 Federal election in which 
no holds will be barred. 

Even so, the charge in 
Koblenz, and the possibility 
that a further investigation in 
Bonn may be shortly opened 
Into a separate assertion of Mr 
Schily that Mr Kohl lied to a 
Bundestag committee over the 
receipt of DM 55,000 from the 
Flick group have bad a deeply 
unsettling effect on the centre 
right coalition. 

* Although it still seems on 
course to win in 1987, Mr 
Kohl’s own standing has again 
slipped. A poll by the INF AS 


institute last week showed the 
Chancellor trailing Mr Johannes 
Rau, his designated Social 
Democrat (SPD) opponent next 
year, by a 51 to 37 margin in a 
straight popularity contest. 

The Koblenz investigation 
will establish whether Mr Kohl 
told the truth last July in de- 
nying all knowledge of a front 
organisation used to channel 
funds improperly to his Chris- 
tian Democrat (CDU) party. 


Should it decide to press 
charges, 61 per cent of West 
Germans consider that the Chan- 
cellor should resign, a survey 
by Quick magazine showed this 
week. 


Polish writers’ union 
ousts party candidates 


Romania ‘determined to 
maintain independence’ 


BY CHRISTOPHER BOBINSK! M WARSAW 


BY LESLIE COUTT IN BUCHAREST 


POLAND’S writers* union con- and other organisations. After 
gress met yesterday to elect a martial law the authorities re- 


new governing board amid con- tained the rule in a bid to de- 
troversy fuelled by delegate fend their credibilty and In the 


elections in which prominent conviction shared % the oppo- 
sed vists supported by the Com- sition that control could be 1m* 


munist Party leadership were posed despite this provision. 


routed. 


But In Warsaw the writers* 


As General Wojdecfa Jaruzel- organisation has elected a dele- 
ski attends the c ,S<rriefc- 5 lfoi8K*7’f^ 

Party Congress he may weU. be fe*dewHp. In Cracow, a group 
musing on the implicatiims of . moderates Would like to seek 


developments in' the wri ters* 
union for his own party con- 
gress in June. 


an accommodation with those 
who . continue r to. boycott the 
present' union. ■' 

The writers* union was dto- 


Th® writers’ union elections,, landed after martial law when 
held under secret ballot, showed ^ authorities failed to get the 


t*»t am Conumrotot ^ty Bmti 

leadership is finding it difficult toe the o fficia l line. 


to control institutions and £m- A new union set up three 


pose its own preferred candi- years ago has attracted 710 


writers but hundreds including 


The secret ballot, introduced the best known still refuse to 
In 1981, remains on the rule put their names forward for 


book of the Communist Party membership. 


ROMANIA will not change its 
independent-minded policy 
towards Moscow in order to 
match its fast-growing economic 
ties with the Soviet Union, a 
senior Romanian official 
stressed yesterday. 

The remarks by the official 
took on special meaning as 
President NlcoJae Ceausescu, the 
architect of Romania's foreign 
policy, attended the Soviet 
Communist Party Congress in 
Moscow. 

Western diplomats had specu- 
lated that Bucharest could for- 
feit its “dissident" role In the 
Warsaw Pact as a result of 
sharply increased Soviet oil 
deliveries to Romania over the 
next five years. Romania to 
suffering from an acute energy 
shortage, with falling oil out- 
put, no unclear energy and 
serious problems in coal and 
electricity production. 


Spain reports rise in unemployment rate 


BT DAVID WHITE IN MADRID 


SPAIN'S unemployment rate, 
the highest in Western Europe, 
is still rising as the Socialist 
Government prepares to seek 
re-election later this year. How- 
ever, the latest figures for Jobs 
and economic growth indicate a 
turnaround in the trend which 
has reduced the number of 
working Spaniards by almost 
2m since 1977. 

The total of jobless rose by 
about 65,000 to 2.93m last year, 
or almost 22 per cent of those 
available for work, according to 


fourth-quarter figures from the 
National Statistics Institute. 

The increase was sharply 
down on the previous year's 
430,000 and coincided with a 
rise of almost 45,000 in total 
employment, far the first time 
In recent years.' 

This rise, regarded by the 
Government as significant even 
though it fails to match -the 
numbers coming on to the job 
market, began in the third 
quarter and continued at a 
modest rate in the ; closing 


months of the year, when 
economic activity showed an 
unexpectedly sharp recovery. 

Figures from the institute 
indicate that the annual growth 
rate came close to 4 per cent 
during the second half of the 
year. The increase in gross 
domestic product for the year 
to put at 2.1 per cent, higher 
than the : official target of LB 
per cent and well above tbe 
Bank of Spain's estimate of 1.7 
per cent 

Growth was boosted by higher 


investment with gross capital 
formation rising by 5Jj per cent 
after a 32 per cent fall in 1984. 
and private sector demand, 
estimated to have grown by 
1.5 per cent compared with an 
0.8 per cent decline the previous 
year. The stronger domestic 
trend, which included a revival 
in the depressed building 
sector, offset slower growth in 
exports. 

Unemployment in industry 
and construction fell last year, 
while increasing in services 


Danes expected 
to support 
EEC reform 
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Indonesia plans 


Mr Rocard also added the 
novel proposal that part of the 
tax receipts could be used— if 
other major industrialised coun- 
tries would adopt similar poli- 
cies — to write-off part of the 
debt of the most vulnerable of 
the Third World countries. Mr 
Rocard sees such action as pre- 
ferable to the risks of an inter- 
national financial crisis. 


to increase 
its oil sales 


Mr Rocard’s disavowal of 
official Socialist policy comes in 
the middle of the election cam- 
paign and reflects the lone path 
on which he has embarked. Not- 
withstanding his popularity in 
the country, he has kept his 
campaign speeches to a mini- 
mum and declined to take part 
in major television programmes. 

In maintaining a low profile 
in the parliamentary elections. 
Mr Rocard hopes to maintain 
his popularity and prestige in- 
tact in a way that will strengthen 
bis chances as a candidate in 
the Presidential elections due 
ini two years’ time. 


The Romanian official, who 
spoke on condition that he 
remain unnamed, flatly stated 
that Romania would continue 
its independent line towards 
the Soviet Union despite their 
accelerating economic ties. 

The official explained that 
daring the Brezhnev era 
• Masc&Wrh^d refused- to sell oil 
to . Romania " for political 
reasons." He .said: ,%jWnr 
Gorbachev wants to sell Us oil 
for business .reasons.". 

Moscow agreed last ’December 
to a five-fold increase in oil 
deliveries to Romania up to 
1990. The Soviet Union and 
Romania also planned to 
increase bilateral trade by up 
to 70 per cent in the current 
five-year plan. 

However, the Bucharest 
official was sceptical that actual 
Romanian purchases of Soviet 
oil would accelerate so rapidly. 


INDONESIA plans to make up 
for falling oU revenue by selling 
as much oil as it can at market 
prices, the country’s leading 
Economics Minister says, AP-DJ 
reports from Jakarta. 

Mr Ali Wardhana, co-ordinat- 
ing minister for the economy, 
finance, industry and develop- 
ment, also told the Asian Wall 
Street Journal that Indonesia 
would not revise its budget for 
the year beginning April 1, even 
though tbe recent collapse of the 
world oil market has forced 
spot prices as much as S10 a 
barrel below the $25 figure used 
to estimate government revenue. 

Mr Wardhana, saying Indo- 
nesia would cut spending to 
match revenue, also ruled out 
a devaluation of the Rupiah as 
a way to fund the budget. 

The minister expects tbe 
country's current-account defi- 
cit to widen because of falling 
oil receipts and increasing debt 
payments but says that $10.7bn 
in foreign-exchange reserves 
and $3 .2 bn in undrawn commer- 
cial credits provide more than 
enough cushion for a 1986 defi- 
cit that some foreign bankers 
estimate may grow to $4bn from 
: about $2bn in 1985. 

Tbe minister says the next 
few years will be among the 
most difficult Indonesia has 
faced because of the uncertain 
oil market. Oil and natural-gas 
exports provide about 70 per 
cent of Indonesia’s foreign ex- 
change and more than half its 
budget revenue. 

Mr Wardhana says that each 
$1 drop in the price of a bar- 
rel of oil cost Indonesia S30Qm 
in foreign-exchange earnings. 
For the first half of 1985. oil ex- 
ports fell 20 per cent in value 
from the same period the year 
before to $5.04bn. Total 1984 oil 
exports were $ll.7bn. 

"If the price of oil comes 
down, then we should increase 
production in order to Increase 
exports." he says. “ If we want 
to maintain our revenue targets, 
then we must raise our produc- 
tion leveL I think if we can 
reach 1.6m (barrels a day) then 


Indonesia will cut budget 
spending in fiscal 1986/87 
ending March by rescheduling 
development projects- because 
of lower oil export earnings, 
the Finance Minister, Mr 
Radius Prawlro, told, re-. . 

porters, Reuter reports. 

Low-priority state projects 
will be rephased and details 
can be expected in the second 
week of March, he said, add- 
ing the Government was now 
studying which projects may 
be affected. Development 
spending on industrial and 
Irrigation projects, schools, 
hospitals and roads for Ufe 
coining year has already been 
cut by more than 21 per cent. 


that will not be too bad. 1 ? 

The 1986-87 budget, figuring 
oil at an average S25 a barrel 
with output of about 1.3m 
barrels a day, projects domestic 
oil revenue will fall 14 per cent 
from 1985-86 to S.lOObn rupiah 
(£4.9bn). 

Production bas averaged 
about 1.3m b/d in the past two 
years. Indonesia, a member of 
the Organisation of Petroleum 
Exporting Countries (Opec). 
generally has restricted output 
according to Opec guidelines. 

Mr Wardhana says oil output 
currently is about 1.4m b/d. 
“ But it’s going to go up again,” 
he said, adding that capacity 
is l.B5m b/d. 

The minister declined to dis- 
cuss pricing policies, which 
will determine whether Indo- 
nesia can export additional 
erode into an already-glutted 
world market. Indonesia and 
its leading oil customers in 
Japan currently are renegotiat- 
ing long-term contracts, and it 
is not clear yet how prices will 
be set However, Mr Wardhana 
says: “We have to follow the 
market price.” Oil trading 
sources say Indonesia’s prin- 
cipal crude grade might now 
fetch only *17 to $18 a barrel, 
compared with an official price 
of $28.53. 


Peking to tighten squeeze 
on domestic credit 


BY ROBERT THOMSON IN PEKING 

THE .CHINESE Government “Ifore" publicity Should be 
| W UI squeeze -domestic credit glveELtO' saripgs-^Mo re banks 
more tightly tills year, and should be ©paneC'* the 


Chinese banks and invest- 
ment bodies are to increase 
tfaeir borrowing on the inter- 
national money market In 
coming months, according to 
statements made by senior 
Chinese financial officials in 
recent days. 

Chen Mubua, governor of 
tiie People’s Bank of China, 
the central bank, made dear 
last week that there would 
be a “ serious contradiction " 
between funds available for 
local loans and demand. 

The situation Is in stark 
contrast to the same time last 
year when Chinese banks 
were competing with each 
other to lend money, as 
Inexperienced provincial 
bankers bad more autonomy 
and cash than they could 
handle. The rush of capital 
loan volume was 20 per cent 
above the state plan — fired 
up an already overheated 
economy. 

In recent months, the 
People’s Bank has tightened 
control over bank lending and 
launched a campaign to 
increase deposits. Chen 
Muftua has stressed the need 
for greater vigilance, uid bas 
required provincial banks to 
report more frequently to 
central authorities. 


should be osmtC the 
governor said. She also urged 
banks to control strictly the 
use of foreign exchange. 
Present foreign exchange 
limits have slowed imports 
and forced provincial authori- 
ties to be more selective 
about Joint ventures. 

Agricultural production, 
and grata* growing in particnl- 
lar, is tbe only domestic 
sector to be given a credit 


MORE OVERSEAS 
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boost this year. Grain pro- 
duction to a sensitive political 
issue, and an embarrassing 
fall in output last year was 
partly blamed on farmers 
turning to more profitable 
cash crops and sideline 
industries; 

Yao Wei, the deputy mana- 
ger of overseas investment 
for the China International 
Trust and Investment Cor- 
poration (Cltic), a govern- 
ment investment arm, said his 
organisation would be in- 
creasingly active on the world 
bond market in coming 
months to. finance its grow- 
ing portfolio of foreign In- 
vestments. 


By Hilary Barnes in Copen hage n 

THERE WILL be a handsome ma- 
jority in favour of the EEC reforms . 
in Thursday’s consultative reforest- , 
dam, if the vote follows a Gallup 
poll published yesterday. 

Tbe poll indicates a 62 per cent- 
38 per cent breakdown in favour of 
tbe reforms among those who have 1 
made up their minds. The total re- : 
sponses were 48 per cent for, 29 per 
cent awl 23 per ramt unde- 

cided. 

Prime Minister foal Schiuter, 
heading a non-Socialist minority 
coalition, called the referendum 
when a centre-left majority in tbe 
Folketing decided to block Den- 
mark’s agreement to fee reforms. 

Gallup indicates a major split 
among opposition Soria! Democrat- 
ic supporters, with 25 per cent in fa- 
vour, 43 per cent against and 32 per 
cent undecided. 

The No vote will be heaviest in 
the big cities white there is an over- 
whehning majority for the reforms 
in smaller towns and rural areas. 

Women, 40 per cent for, 31 per 
cent against and 29 per cent unde- 
cided, are much less enthusiastic 
than men, who are 56 per cent for, 
28 per cent against and 18 per cent 
undecided, according to Gallup. 


Indian economic survey 
warns over trade gap 


BY K. K. SHARMA IN NEW DELHI 


THE Indian Government's 
pre-budget survey of the 
economy presented to parlia- 
ment yesterday paints a highly 
optimistic picture — with the rise 
of gross national product in 
1985-86 projected at around 5 
per cent — but it expresses con- 
cern over the mounting trade 
gap. 

This has led the Government 
to sound a warning on the need 
for “effective measures” to 
strengthen the country’s balance 
of payments, the deterioration 
of which it blames on the 
expected fall in domestic oil 
production and international 
factors such as growing 
protectionism. 

The Government announced 
that it would partially reverse 
its current policy of Import 
liberalisation to guard against 
unfair competition and price 
cutting by overseas producers 
since this affected the vital 
domestic capital goods industry. 

The key decision comes in 
spite of growth in industrial 
production of nearly 7 per cent 
in 1985 -86, Because of unfair 
competition from abroad for the 
capital goods industry, the 
economic survey says, ** our 
tariff and import policies will 
have to be carefully structured 
to ensure that legitimate pro- 
tection to provided to domestic 
industry, while at the same time 
controlling the costs of 
investment projects.” 

No indication has been given 


when the import policy and 
tariff structure will be revised, 
but the first measures could 
come as early as Friday when 
the Government is to present its 
annual budnet to parliament. 
Import policy changes are 
normally announced early in 
ApriL 

On checking the deterioration 
in tbe balance of ’ payments 
situation, tbe Government wants 
to improve the country's exports 
which showed a nominal rise of 
0,7 per cent in the first half of 
the current financial year. In 
addition, it wants “ selective 
import substitution” of key 
bulk imports such as crude oiL 
rooking oil and sugar. This to 
important because hard cur- 
rency- reserves are expected to 
decline this year. 

Except for reservations about 
the current account deficit, the 
survey paints a rosy picture of 
the economy, in addition to the 
satisfactory rise in GNP this 
year, -the Government forecasts, 
a rise ■ of food grain production 
by S per cent to about 150m 
tonnes. Stocks reached record 
levels in June. 1985. to nearly 
30m tonnes. 

Industrial production . 
firejrth of 7 per cent comes 
partly from the liberalistion of 
cumbersome controls on Indus- 
try m the past year. This has; 
the Government says, provided 

a^m a jo ^o pportunity for . 

m wvoBtment'and output 
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Asian exporters 
prepare to meet 
US textile curbs 


BY DAVID DODWELL IN HONG KONG 


MAJOR Asian textile exporters 
who meet In Peking next week 
to prepare a common position 
ahead of negotiations on a new 
Multi-fibre Arrangement (MFA) 
will now have at the top of their 
agenda the threat of a renewed 
protectionist onalanght from 
the U JS* it emerged yesterday. 

No official statement has yet 
come from the .US Administra- 
tion, but trade officials in Hong 
Kong, South Korea and Taiwan 
have disclosed that to the past 
three days that they have been 
asked by US- trade officials to 
freeze textile and garment ex- 
ports at 1985 levels for the next 
three years. 

They have also been told that 
US trade negotiators want to 
impose export restraints on gar- 
ments made of silk, linen and 
ramie— none of which falls 
within the MFA and not there- 
fore subject to ; bilateral trade 
agreements. These have pro- 
vided much of the impetus for 
export growth to the US in the 
past two years. 

First signs that the US was 
preparing tough new restraints 
on textile imports came last 
week when Mr Erie Ho, Hong 
Kong’s Trade and Industry 
Secretary, was told during trade 
promotion talks, in Washington 
that the US wanted to advance 
the renegotiation of a bilateral 
trade agreement that is not due 
to expire until the end of 1987. 

Since then, Mr Charles Car- 
lisle, deputy US Trade Repre- 
sentative, has been dispatched 
to Seoul, Peking, Bangkok and 
Taipei to put similar .requests 
to major Asian textile export- 
ing countries. 

Officials in Seoul are under- 
stood to have snubbed US re- 
quests. In Hong Kong, officials 
say they are willing to talk, and 
have arranged a meeting in 
April. It is nevertheless under- 
stood that Hong Kong trade offi- 
cials are unwilling to reach any 
agreements that would compro- 
mise the textile exporting coun- 
tries' negotiating position ahead 


of MFA talks which began in 
-Geneva at the start of April. A 
new MFA has to be agreed by 
July. 

The meeting in Peking is one 
of a series that low-cost textiles 
producers hold intermittently. 
The last was in Seoul last Sep- 
tember. 

The latest US initiative has 
come too late for consultations 
before delegates arrive In the 
Chinese capital for four days of 
talks, but it was made clear yes- 
terday that much of the discus- 
sion next week is likely to 
focus on what is seen as a 
" divide-and-raZe ” tactic by the 
US Administration. 

• Hong Kong's domestic ex- 
ports in January fell by 6 per 
cent from January last year, 
according to provisional figures 
released yesterday by the terri- 
tory's census and statistics de- 
partment 

Domestic exports in January 
1988 amounted to HK $10.5bn. j 
down from almost HK$ll-2bn a 
year ago. Re-exports also fell, 
by 4 per cent from just under 
HK£9bn to HKf8-56bn. 

Imports fell by 2 per cent to 
HK$18.8m, leaving a visible 
trade surplus for the month of 
HK$287m- 

Axrthotxy Hdreton writes: The 
International Wool Secretariat 
is cutting its workforce through- 
out Western Europe by about 
70 people, some 13 per cent of 
its complement. It is also not 
replacing a further 10 people as 
they leave the organisation. 

The secretariat is the market- 
ing arm for the world's wool 
growers and although Its 
budget — now A$150m — has been 
increased to take account of the 
Australian dollar's devaluation 
it is reducing resources allo- 
cated to Western Europe in 
order to release finance for 
major projects elsewhere. 

The IWS development centre 
at Hkley in England, is finding 
20 of the redundancies. The re- 
maining 50 will come from 
other European branches. 


Electrolux in link 
with Mitsubishi 


BY CARLA RAfOPORT IN TOKYO 


ELECTROLUX^, the, . .Swedish 
electrical appliance group, has 
agreed a tedbUKObgy' link' With 
Mitsubishi Electric of Japan in 
a deal expected to have a far- 
reaching impact on the Euro- 
pean refrigerator market 

Mitsubishi Electric will 
transfer Its rotary compressor 
technology to Electrolux under 
a 10-year licensing agreement 

The rotary compressor for re- 
frigerators, introduced in 1880, 
is about i the size of a con- 
ventional compressor and uses 
less electricity. 

About flO per cent of Japan a 
11m refrigerators sold last year 
contained such compressors, 
but the technology has not been 
introduced in Europe or the 
US. - 

“This new business relation- 
ship will enhance both parties 
in Europe where more than 
10m refrigerators are produced 
yearly, a Mitsubishi Electric 
official said yesterday. 


He added that . the intense | 
competition in refri g erator and 1 
c om pressor manufacturing was 
a very good reason why the two 
groups should create such links 
to strengthen their positions in 
the market" 

The licensing agreement is 
expected to accelerate the shift 
from conventional to rotary 
compressors in the European 
market Mitsubishi Electric 
said it was also In talks with 
several major US refrigerator 
makers on licensing its rotary 
technology. 

The Japanese group said that : 
the Electrolux deal could lead 
to other links between the two 1 
groups. “ We are interested , 
in expanding and after buying ; 
Zanussi, Electrolux Is looking 
at ways of strengthening its 
position,” Mid Mitsubishi. 

Mitsubishi first marketed the 
rotary compressor in 1980 in 
Japan, and was followed by 
other manufacturers In 19SL 


Olivetti boosts personal 
computer sales to AT & T 


BY ALANJFMBDMAN IN MILAN 

OLIVETTI, Italy’s leading office 
automation group, sold 190,000 
M-24 personal .computers to US 
partners American Telephone 
and Telegraph (AT&T) and 
Xerox in 1983, for L067bn 
($423m). ■ 

This compares with flflOm of 
personal computers sold by 
Olivetti to AT&T between 
April and December of 1984. 
during the initial period of 
collaboration. 

AT&T, which In 1983 paid 
3280m for a 25 per cent stake 
in Olivetti, bought 155,000 
Olivetti personal computers in 
1985, at- a transfer price of 
3341m. 

Xerox, which began selling 
Olivetti computers in the US 
last year, bought 38,000 per- 


sonal computers and paid 582m. 
Olivetti's total 1983 consolidated 
group turnover was L8,130bn, 
up 54 per cent on 1984. 

Mr Vittorio Levi, Olivetti 
executive vice-president for 
operations, said the Ivrea-based 
group produced a total of 
400,000 personal computers in 
1985 and expects the level to 
rise to 500,000 this year. 

• The Fata Group, a Turin- 
based factory automation and 
packaging subsidiary of 
Britain's Babcock International, 
has won a 332m order to supply 
General Motors with 500 auto- 1 
mated guided vehicles for its 
North America car assembly : 
plants. 

Fata last year recorded sales i 
of 3180m. 
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Philips and 
Sony in 
compact 
disc link 

By Laura Raun In Amsterdam 
PHILIPS, the Dutch elec- 
tronics group, and Sony of 
Japan plan to establish a 
common standard for the 
compact disc which could 
help them exploit new mar- 
kets for snch equipment. 

By reaching agreement 
before new products hit the 
market, Philips and Sony 
hope to prevent the prolifera- 
tion of formats that have 
previously robbed rapidly 
developing products of 
sufficient market share. 

The two groups Intend to 
establish common standards 
for the “ Interactive ” use of 
radio and video compact disc 
systems. 

The interactive compact 
disc am be used for two-way 
handling of music and sound 
as well as speech, picture, 
graphics, computer pro- 
grams and computer data. 

The ability, to combine this 
information ' would, •' ' for 
example,' enable an encyclo- 
pedia to be presented with 
pictures and text. 

Philips and Sony first 
agreed on standards for the 
compact disc In 1983 and 
followed last year with a for- 
mat that laid the groundwork 
for storing audio, video and 
computer data on optical 
discs. 

The hew agreement win 
standardise the translation of 
tile stored information back 
into pictures, text and other 
data. 

The deal with Sony 
achieves several goals for 
Philips. One is to exploit the 
compact disc to the fullest, 
another is to inter- 
changeably market andlo- 
vtdeo equipment for both 
home and office and a third 
Is to strengthen ties with 
Japanese electronic com- 
panies. 

French institute 
wins Aids test 
access to US 

By David Man* m Paris 

INSHTUT PASTEUR, the 
French public sector research 
institute, has gained access 
to the US market to provide 
diagnostic tests for Acquired 
Immune Deficiency Syndrome 
(Aids), -the hitler disease-- — 
The US Food and Drag 
Administration has delivered 
a licence to Gawtlt Systems, 
the Seattle-based' company 
with which Pasteur is linking 
In the US, enabling marketing 
to start after a long delay. 

The Pasteur instit ute 
started legal action in the US 
In December to try to win 
recognition of the institute’s 
primacy in discovering the 
Aids virus — a claim which Is 
disputed with a group of rival 
VS scientists. 

Researchers at the Pasteur 
institute laid claim to dis- 
covering the virus in Hay 
1985, a year ahead of the US 
scientists. 

Mr Raymond Dmnonder. 
the institutes director, made 
dear yesterday that the legal 
action had not yet been ter- 
minated. Pasteur still fsees 
the threat of counterfeiting 
action in US courts from US 
companies which are diet- 
trtbnting Aids tests under 
patent rights giving primacy 
to the rival BrientisU led by 
Dr Robert Gallo of the 
Bethesda - based National 
Caneer Institute. 

Mr Dumowtar said that, in 
spite of the Institute’s late 
start, It hoped to win 20 per 
cent of the US market for 
Aids tests. 

UK group in 
bridge order 

A BRITISH company has won . 
a £3m contract to supply gal- 
vanised suspension wire for 
the second Bosphorus bridge 
befog built in Turkey by a 
Japanese consortium. 

Ry lands- Whitecross of War- 
rington , Cheshire, one of the 
companies In the TWILL 
group, will supply about 5,900 
tonnes of the wire— half the 
quantity needed. 

The contract was signed 
with three members ©g the 
consortium, Xshtiutwajlma- 
Harima Heavy Industries, Mit- 
subishi Heavy Industries and 
Nippon Kokan. Deliveries of 
the 204)00 miles of wire will 
start In May. 


Bulgarian contract 

Abay. the Belgian plant- 
builder. has been awarded a 
contract valued at 346m 
(£3 2m) by the Bulgarian 
state agency Bioinvest En- 
gineering to design and 
supply a factory to produce 
dextrins, modified starches, 
glucose, maltose and fructose 
syrups. The factory, with a 
processing capacity of 570 
tonnes of corn a day will be 
financed mainly from Belgium. 


Daewoo parts deal 

Daewoo Heavy Industries of 
South Korea has signed an 
agreement with Boeing of the 
US to supply parts for Boeing 
767 and 737 aircraft. Daewoo 
said yesterday, Reuter reports 
from Seoul. 

Daewoo- will produce Boe- 
ing 767 rib assemblies and 
Boeing 737 support arm and 
shaft assemblies. 


WORLD TRADE NEWS 

The new Airbus models need substantial government aid, Michael Donne reports 

BAe’s wings require a £500m cash lift 


BRITISH AEROSPACE is likely 
to face one of its toughest 
battles yet in its bid to gain up 
to £500m launch aid from the 
UK Government for its proposed 
participation in the new genera- 
tion of Airbuses — building the 
wings for the sho rt-to-medi um 
range twin-engined A-3S0 and 
the long-range four-engined A- 
540. 

If granted in full, the sum 
will be the biggest single item 
of launch aid yet sought for a 
commercial aircraft programme, 
twice the £250m granted for 
BAe’s participation In building 
the wings for the A-320 150- 
seater aircraft now under de- 
velopment 

British Aerospace has yet to 
submit formal proposals, al- 
though it has discussed the 
matter informally with the De- 
partment of Trade and Industry, 
the sponsoring department for 
the aerospace industry. 

Only two other civil aerospace 
ventures financed by the 
Government have exceeded its 
latest proposal. One was Con- 
corde, which cost more than' 
£900m for the UK’s share of the 
joint venture with France. 

The other was the Rolls-Royce 
RB-211 engine, following the 
rescue of that company from 
bankruptcy in 1971. From 1971 
to 1978, outlays on the RB-211 
alone amounted to over £258m. 

But both Concorde and the 
RB-211 rescue were classified as 
special ventures ot national Im- 
portance with international poli- 
tical as well as commercial con 
side rations involved. 

Nevertheless, there have been 
some large items of pure launch 
aid in recent years. From 1081- 
1982 to 1985-86. a total of 
£420-9m has been spent support- 
ing nine individual projects, 
with another £229~5m still to be 
spent out of the sums originally 
allocated for those ventures. 

Apart from the £250m for the 
A-320 Airbus. £41m for the W-30 
civil helicopter, and £60m for 
the civil version of the proposed 
Westland Augusta EH-101 heli- 
copter, the biggest recipient of 
launch aid in the 1960s to date 



An artist’s view of the proposed. JHrbus A-340 


REDIFFUSION Simulation of 
the UK is to supply two visual 
systems for Airbus A310 and 
A320 training programmes. 
Under the 33Am contract the 
company will install visual 
simulation systems on A319 
and A 320 simulators being 
built for AerofOnumtiou, the 
training division of Airbus. 

The contract also provides 
an option for a further two 
systems for A220 simulators. 

Bediffnsion, part of the 
BET company, has already 
sold 14 of the systems. 


UK CIVIL AEROSPACE LAUNCHING AID 
(over post five years, £m) 


Project 1981-82 

BAe A-320 — 

W-30 — 

EH-101 — 

RB-211-524B OJ 

R 6-21 1-524 32J 

RB-211-5S . 
RB-21 I-5J5-E4 

V-2500 — 

BAC-III — 

Totals 9L9 


has been Rolls-Royce, on a 
variety of engine programmes. 

Various versions of the RB- 
211, including the 524 type, 
which provides higher .thrusts 
for larger aircraft; and the 535 
type used cn short-to-medium 
range' aircraft such, as the 
Boeing 757, have accounted for 
£230.7 m since 1981-82. 

RoDfr-Royce’s 30 per cent 
riiare of the new V-2500 engine 
being built by International 
Aero-Engines in collaboration 
with Pratt and Whitney of the 
US and Japanese, German and 
I talian engine companies, has 
already accounted for £31.7m in 
launch aid, with another £2&3m 
still to be spent out of the £60m 
allocated. 

Since 1945 virtually every 
major UK airliner and civil 
engine venture, has received . 
launch aid of various amounts, ‘ 


1983-84 


1984-85 
4 43 
143) 
3J 


1985-86 
5A5 
4 A 
14 


Total yat 
tobcipcnt 
145 J) 

1J7 

54-5 


including the early Comet jets, 
the Viscount turbo-prop air- 
liner, the Bristol Britannia, the 
Vickers VC-10, the Hawker Sid- 
deley Trident and the British 
Aircraft Corporation One- 
Eleven. Some projects, how 
ever, have not The new Rolls- 
Royce Tay jet engine is an 
example of a privately financed 
programme. 

Total Government outlays on 
launch aid (excluding Concorde 
and the early rescue of the RB- 
211) are thought to have 
exceeded £2bn since the Second 
World War. Of that little more 
than 10 per cent has been re- 
covered directly by the Govern- 
ment through levies on sales of 
the aircraft or engines. 

Some projects, have repaid 
the Government handsomely — 
the Rolls-Royce Dart turbo- 
prop engine, for example, . first 


Onrali 

Total 

250 

41 

40 

<U 

46.9 

1135 

704 

60 j0 

BJ 

650.4 


funded in 1949 with launch aid, 
and the Vickers Viscount air- 
liner of the 1950s. were both 
highly successful programmes, 
with the Dart still in production 
today. 

But most have not, and some- 
times the Government has had 
to make special arrangements to 
write off the debt. Few projects 
in recent years have generated 
sufficient sales to earn profits 
for their manufacturers, much 
less for the Government. 

Factors such as these make 
the Government cautious about 
awarding launch aid. Each 
application is judged on its 
merits and often the cabinet as 
a whole is involved. 

British Aerospace, for in- 
stance. made a detailed presen- 
tation over the Airbus A-320 
funding to the Prime Minister 
and other senior Ministers. Mrs 


Thatcher was favourably im- 
pressed, but declared that she 
did not want to see “another 
Concorde.” So far, the A-320 
seems to be doing well, with 
100 firm orders before it has 
even flown, but even that will 
not repay the Government’s 
outlays. 

For the A-330 and 'A 340 ven- 
tures the Government will be 
looking for a reasonable likeli- 
hood of long-term profits, based, 
on sales of several hundred air- 
craft It will also have to lake 
account of other factors, in- 
cluding the long-term loss of 
business (and perhaps jobs) for 
BAe if the proposal is rejected. 

The West German aerospace 
industry had made it clear that 
it would be ready to pick up the 
wing contract for the new air- 
craft if BAe could not finance 
it, and other European, US and 
Japanese manufacturers are also 
interested. 

This argument has been used 
before by the UK aerospace in- 
dustry to considerable effect in 
seeking launch aid for major 
projects that would never have 
otherwise been developed. 
Ministers and even governments 
have tended to award launch aid 
for fear of being accused of 
destroying a significant element 
of the advanced technology 
aerospace industry if they did 
not 

At the same time, they run 
the risk of being accused of 
feather-bedding the industry 
with money that might have 
been of greater benefit else- 
where in the nation's economy. 

In view of these sensitive 
aspects the Government la 
bound to treat such a large 
application for further money 
for the Airbus, before the 
earlier cash Injections has 
yielded profits, with consider- 
able caution. At a time of tight 
public spending BAe will have 
to employ every skill it possesses 
and even so, may still have to 
make do with less than the foil 
amount, finding the balance 
from its own resources nr the 
commercial markets. 
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There is one airline ... . ,. , 

that carries more Werebigenough 
regional passengers to admit it. 

than we do. 


You may be surprised to see a name you're not too 
familiar with alongside a name you are familiar with. 

But it's a fact British Airways is the only British airline 
to cany more scheduled passengers than Air UK 
between regional airports throughout the UK and 
Europe. Being number two, however, doesn't mean 
being second best. Although on sheer numbers we 
have to concede, we give nothing away to pur. 
competitors on punctuality, service and commitment , 

to the traveller. 

There are occasions, of course, when carrying fewer 
passengers than our competitor has very definite 


advantages. When checking-in, for example. When 
boarding and leaving aircraft. And when you need to 
be distracted by nothing more than a drink and a copy 
of your favourite newspaper 

Wherever your business takes you Air UK can help by 
offering over 500 direct flights every week to 21 UK 
and European destinations. Making sure you're in the 
right place, at the right time. After all, we designed 
ourbusy schedule to meet yours. 

We're big enough to admit it. 

Your Tiavel Agent has ihe details or you can telephone 
Air UK on (0603) 44288 wPrestd 50847. 


^/airlK 

Big enough to mean business. 


nights from-. ABERDEEN. AMSTERDAM, BELFAST. BERGEN. BRUSSEtS. COPENHAGEN. EDINBURGH, EXETER. GLASGOW, GUERNSEY. HUMBERSIDE 
JB2SEY. LEBDS/BRADFORD. LONDON HEATHROW. LONDON STAJVSTH). NEWCASTLE. NORWICH. PARIS. SOUTHAMPTON. 5WWANQ3?, TffiSSIDE 
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AMERICAN NEWS 


AT & T launches 


electronic 


mail service 


BY PAUL TAYLOR IN NEW YORK 


AMERICAN TELEPHONE and 
TELEGRAPH (AT and T), the 
US telecommunications group, 
yesterday launched a commer- 
cial electronic maH service 
aimed primarily at large cor- 
porate users. 

The group’s entry into the 
computer - to - co mp uter elec- 
tronic message business repre- 
sents a major filip for tire em- 
bryonic electronic mai l indus- 
try which has so far had only 
mixed success. 

It is also likely to spur a 
fierce competitive battle among 
those companies like Western 
Union. MCI Communications 
and Federal Express which 
have launched electronic mail 
services over the past few years 
and have invested heavily in 
the hope that the business will 
become a big money spinner. 

More than 200 corporations 
and 1>500 AT & T employees 
have been quietly testing the 
company's electronic mail ser- 
vice, dubbed AT & T Mail, for 
the past year before it was 
launched commercially yester- 
day. 


AT & T said it has learned 
from this experience “ how to 
offer electronic mail profit- 
ably, and to tailor the service 
to the needs of businesses that 
want employees to work more 
efficiently within groups and 
among various locations.” 

While the service, which 
allows computer and terminal 
workstation users to send elec- 
tronic messages across tele- 
phone lines to other AT & T 
mail customers, is clearly aimed 
at corporate clients, it will also 
be available to individuals. 


But AT & T is clearly hoping 
that by aiming the product 
primarily at business users it 
can avoid some of the problems 
and substantial start-up losses 
that have plagued its early 
electronic mail rivals. 


AT & T also announced yes- 
terday two software packages, 
one based on MS-DOS, the 
industry standard, and the 
other on its rival Unix operat- 
ing system, which simplify the 
sending of electronic messages. 


Latin American ministers 


begin three days of talks 


BY JIMMY BURNS IN BUENOS AIRES 


LATIN AMERICAN ministers 
meet today in the Uruguayan 
seaside resort of Puma del 
Este to begin three days of 
talks winch are expected to 
culminate in a key meeting on 
foreign debt on Friday. 

Preliminary talks will involve 
die foreign ministers of 
Colombia, Mexico, Panama, 
Venezuela, Argentina, Brazil, 
Peru, and Uruguay. Together 
these countries co-ordinate the 
Contadora initiative for peace 
in Central America. 

The meeting on Friday will 
be attended by the foreign and 
economy ministers of Argentina, 
Mexico, Venezuela, Colombia, 
Uruguay and Brazil This 
“monitoring group” of the 
Cartagena group of debtor 
nations will concentrate on the 
debt issue in the light of recent 
developments in Mexico and the 
fall In international oil prices. 

Today’s gathering was 
arranged in an effort to keep 
alive efforts to bring about a 
diplomatic solution to the 


Central American conflict in the 
face of an only partial response 
from both the US and Nicaragua 
to the Contadora proposals. 

These proposals, including a 
call for an immediate with- 
drawal of foreign and irregular 
troops operating in Central 
America and the guarantee of 
free elections and full respect 
for civil liberties. were 
reiterated in a summit at 
CarabaUeda, Venezuela, last 
month. 

Mr Hairy Shlaudeman, the 
US special envoy for Central 
American affairs, has been tour- 
ing Latin American capitals to 
sound out the views of the 
Contadora group. 

Following talks between Mr 
Shlaudeman, and President 
Raul -Adfonsin In Buenos Aires 
on Monday, Argentine officials 
said that the US had reaffirmed 
that it was not preparing a mili- 
tary intervention in the region, 
and was broadly in favour of 
the principles underlying the 
Contadora initiative. 


Consumer 


prices m 
US rise 
by 0.3% 


US CONSUMER prices, the 
most widely used measure of 
inflation, rose 0-3 per cent in 
January after increasing 0.4 
per cent in December, Reuter 
reports from Washington 

The coatinning rise came 
In spite of declining erode 
oil prices that started to show 
np in lower petrol and home 
heating oil prices last month. 

Ttie Labour Department 
said there were signs that 
moderation In both food and 
energy prices was begin n i n g . 
This had contributed to the 
slower overall increase in the 
consumer price index last 
month. 

The Commerce Department 
reported that new orders for 
big-ticket durable goods rose 
$396m (£2 73m), or QA per 
cent, in January. 

That followed a revised 3.9 
per cent rise In orders In 
December. The department 
previously reported that 
December orders had gained 
43 per cenL 

The key item In the dur- 
able goods orders rise was an 
increase of 45 per cent, or 
$L2bn, in defence capital 
goods orders. Excluding this; 
durable goods orders in 
January were down 2 JS per 
cent from a month earlier. 

Mr Malcolm Baldrfge. Com- 
merce Secretary, aid he 
expected durable goods 
orders to strengthen later in 
the year as a result of falling 
oil prices and a decline In the 
value of the dollar. A 2.8 
per cent decline in non- 
defence orders reflected a 
sharp drop I n commercial 
aircraft orders, he said. 


Panama close to 
World Bank deal 


PANAMA is close to an agree- 
ment with the World Bank to 
clear the way for the resche- 
duling of $57Shn (£3 90m) of 
foreign debt due this year, 
according to Mr Ricanrto 
Visquez, the Planning and 
Economy Minister. Reuter re- 
ports from Washington. 

In addition to providing 
$66m in World Bank funds, 
the agreement would make 
Panama eligible for an $856m 
financial package signed with 
commercial Creditors in 
October. 

The package, contingent on 
the World Bank agreement, 
includes a nine-year 560m 
loan 


Jimmy Burns reports on why economic rationalisation may be harder than it sounds 


Political storm over Argentine pri 


M THE BEST guarantee of stop- 
ping something from getting 
done tax Argentina,” the late 
General Juan Peron once said, 
“ is to form a commission." 

Last week the Argentine 
Government of President Raul 
Alfonstax announced that it was 
forming an Inter - minirt^rial 
commission to discuss the imple- 
mentation of the privatisation 
programme launched on Feb- 
ruary 6 by Mr Juan Soumnrilie, 
the Economy Minister. 

Simultaneously, it announced 
that a draft law on privatisation 
was being prepared and would 
soon be sent before a special 
parliamentary committee for 
v-ther discussion. 

Officials close to the Minister 
say the two Initiatives are 
aimed at co-ordinating positions 
and speeding up the partial or 
total sale of the Government’s 
holdings in a range of com- 
panies. 

Those initially singled out by 
Mr Sourrouille for privatisation 
are: the steel giant Somisa, the 
petrochemical companies Bahia 
Blanca. General Mosconi and 
Rio Tercero. and the Chemicals 
group Atanor. 

Argentina’s private sector re- 
mains to be convinced that in- 
vestment in the companies up 
for sale makes economic sense 
at a time of falling world de- 
mand for both petrochemicals 
and steel 

But Mr Sourrouille sees priva- 
tisation as an essentially psycho- 
logical move. His determina- 
tion to push ahead with major 
structural reforms of the 



Mr Sourrouille: powers of 
persuasion needed. 


economy coincides with the 
kind of effort requested from 
Latin American countries by 
Mr James Baker the US 
Treasury Secretary as part of 
his ideas for solving the 
regional debt problem. 

Evidence of privatisation 
plans, it is hoped in Buenos 
Aires, may bring greater flexi- 
bility from Argentina's credi- 
tors, at a time when the 
country is seeking to extend its 
current agreement with the 
International Monetary Fund. 

Argentina is understood to 
be seeUng the co-operation of 


the World Bank for its privati- 
sation plans, both for support 
in job creation schemes and 
for infrastructure development 
credits. Government officials 
hope that World Bank support, 
together with the- budget sav- 
ings Implicit in a gradual reduc- 
tion of subsidies to the com- 
panies up for sale will make 
privatisation a more profitable 
exercise than would otherwise 
he imagined. 

Mr Sourrouille says privatisa- 
tion is a sine qua non for 
modernisation and economic 
growth. But although he has 
studiously avoided talking 
about denationalisation and 
stated boldly his intention of 
making state resources available 
where they are most needed, he 
has not managed to persuade 
the nation that his way is right. 
On the contrary: he has pro- 
voked a political storm. 

The main parliamentary oppo- 
sition grouping the Peronist 
Party has predictably been the 
first to throw itself into the ring. 
Anxious to recover the political 
initiative from the trade union 
movement, it has used the pri- 
vatisation issue as a useful way 
of activating the party’s tradi- 
tional constituents: the working 
Mass, the military and sectors 
of business which have main- 
tained strong links with the 
state. 

General Juan Peron took 
advantage of a fall in world de- 
mand for Argentina’s agricul- 
tural products and the absence 
of a strong industrial private 
sector after the Second World 


War to promote military and 
state-backed industrialisation. 

The Argentine public sector 
has been growing ever Since, 
and many Argentines still Brin k 
back on the Peron years as 
bright with job opportunities 
and prosperity. 

The Peronists and other left- 
wing groups have influence at 
local government level in an 
area of the country where some 
of the major privatisation can- 
didates like Somisa, are located. 

Local officials have been Quick 
to rally support for. protests 
against the plan. 

The modernisation contem- 
plated by the Government is 
a password for mass layoffs 
eimiTar to those applied in 
Europe, its opponents claim- 
Somisa has a workforce of 
12,500 — a figure which accord- 
ing to some analysts would have 
to be reduced by half if the 
company were to be made cost 
effective. 


Other vested Interests are ex- 
pected to join battle shortly. 
Both the state and the private 
sector are involved in a com- 
plex structure of management 
and shareholdings in all the 
companies to be privatised. 
Government responsibility for 
the steel and petrochemicals 
sectors is theoretically shared 
by the Ministries of Defence, 
Economy and Public Works 
The Ministry of Defence’s 
shares are channelled through 
the military industrial holdings, 
Fabricadones Militares, which 
has interests spanning a range 


of sectors from shipbuilding to 

explosives. 

The Ministry of the Economy 
considers it has overall respon- 
sibility for the finances of the 
state companies, although Presi- 
dent Alfonstax recently created 
two new ‘ sub-secretariats 
answerable to him— one in 
charge of “growth and promo- 
tion,” and . the other of state 
company audits. 

The Minis try of Public Works 
baa important shareholdings in 
the petrochemical companies 
through Gas del Es tado, the 
gas utility, and YPF, the state 
oil concern; 

The Ministry of Defence has 
to be careful not . to provoke 
the military by . being seen to 
hand over strategic sectors of 
the economy too readily. Even 
greater resistance has come 
from Mr Conrado Starani, the 
Energy Secretary and President 
of the state companies involved. 

Even if the Government man- 
ages to sort oat the current tug 
of war — and officials . at. the 
Economy Ministry say -that Mr 
Alfonsin wants them to proceed 
as planned, even at the risk of 
a major parliamentary debate — 
there are Complex-, technical 
problems that .will need to be 
overcome. 

Not least of these is the diffi- 
culty of calculating the real 
worth of a company in a country 
such as Argentina. Following 
years of high inflation, not to 
speak of tax evasion and finan- 
cial window-dressing, most com- 
pany accounts are virtually 
meaningless. 


Clint Eastwood shoots for the mayorship 


BY LOUISE KB40E IN SAN FRANCISCO 


THE mayoral elections in 
Carmel-by-th e-Se a do not usu- 
ally make big news outside the 
boundaries of this affluent 
little Californian resort com- 
munity. But when one of the 
candidates happens to be Clint 
Eastwood, the* film star, the 
whole world starts watching. 

Mr Eastwood. 55, Is taking the 
election seriously. A resident 
of Carmel for 14 years, and the 
owner of a popular Carmel 
restaurant, The Hog’s Breath 
Inn, he- alms to “save the 
town’s business community from 
a bureaucratic nightmare.” 

He is against the business 
development' restrictions that 
have been imposed by Ms 
Charlotte Townsend, incumbent 
xnapor. Her council has been 
determined to- : ■ the 

exclusive “-village " atmosphere 
of Carmel, , where '. homes 


typically cost around $lm 
(£690,000), and to discourage 
tourism. 

“I care very much about 
Carmel. Tm not doing this as 
a joke,” says Mr Eastwood. But 
his entry into the mayoral elec- 
tion, scheduled for April 8, 
promises to make It one of the 
oddest polls campaigns in VS 
political history. 

“Think about it: Clint East- 
wood knocking on doors, asking 
for votes." says Mr David 
Maradei, a city councillor who 
Is seeking re-election. 

At a store owned by Mr Paul 
Laub, a lesser-known mayoral 
candidate, “Clint for Mayor” 
T-shirts decorated with a gun 
and the slogan “ go ahead — 
make my day” . . . one of Mr 
Eastwood's most famous lines 
— are selling briskly. 

Mr Laub, mindful of his own 


political ambitions, says the T- 
shlrts sell in pads of two. the 
second carrying his own Laub 
for mayor slogan 

Mr Eastwood bas vowed that 
the election is not a publicity 
stunt. Be has refused to be 
interviewed by out-of-town re- 
porters and announced his 
candidacy in the local weekly 
Carmel Pine. Cone. 

“There is a groundswell of 
support for Clint Eastwood,” 
said a long time resident of 
CanseL “His chances of elec- 
tion are good. He is an astute 
businessman. He manages 
money very well and people 
here respect him.” 

Would it be a problem to have 
a movie star for mayor? “ Not 
at aU, We have lots of movie 
"state Itriug "here. 


Eastwood . . . anti-bureaucracy 



Nasa ‘was 


advised to 


delay launch’ 

By Namy Dunne in Wuhhi|tMi 


AN ENGINEER employed by 
Morton Thidkol, manufacturer 
of the US space shuttle's solid 
booster rockets, yesterday ex- 
pressed scepticism about recent 
assertions by senior officials of 
the National Aeronautics and 
Space Agency (Nasa) that they 
did not know of Ms grave re- 
servations about the January 28 
launch. 

Mr Allan McDonald told the 
presidential commission investi- 
gating the Challenger disaster 
that he had urged space agency 
officials to delay th» launch 
until at least the afternoon 
when wanner weather would 
minimise the ride. 

* Engineers had been con- 
cerned about the affect of the 
freezing overnight temperatures 
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With our help this really seemed to lake off. 


At Shell Lubricants we scarcely 
imagined that, one day, we would be 
playing a leading role in the training of 
the world's pilots. 

Yet here we are supplying Shell 
TELLUS 46 lubricant, needed to operate 
Rediffusion's latest development in 




on any aspect of lubrication. 

That' s why we have set up our new 
contact service, so that with just a phone 
call we can arrange all the expert help 
and advice you could possibly want 
throughout the U.K. 

You can get a price, place an order, 
arrange delivery. Just call your nearest 
Shell Lubricants U.K. Marketing Centre, 
quoting the reference number shown. 

Whether your call concerns heavy 
or light industry, transport, agriculture, 
mining, manufacturing or private motor- 
ing -whatever your needs, you'll find 
you can always trust Shell Lubricants 
to deliver- 


flight simulators which are used by the 
world's airlines. 

These flight simulators are so 
advanced that the impression of realism 
for the pilots is complete, and the 
hydrostatically powered supports for the 
simulator reproduce every movement 


of an aircraft in flight And this is where 
we come in, with our TELLUS 46 
hydrostatic fluid specified by Rediffusion 
world-wide for their simulators. 

We see it as an example of how 
Shell Lubricants is always able and 
willing to offer expert help and advice. 


1 Shell OSIsl 


Technology you can trust 


061-277 2210 * BIRMINGHAM ff“Art»i nm.cAA coon 


rTr, , . “ , ww ’ m/MNunra i tK (CA r. 

061-277 2210 * BIRMINGHAM (CA/23) 021-644 5280 ’ 
LONDON (CA/24) 01-679 8493- BaFAST(CA^(^54151 
AVIATION 061-488 3040 
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12 of your salesmen in 9 countries 
have just won substantial orders. 

Without being able to check 
current stock levels, they cannot 
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And unless they can confirm 
delivery dates in the next two hours, 
it could be curtains. 

Your factory closes in half an hour. 

What do you do? 

Open the box. 

See page 9 of B3Ts Business Box. It can revolutionise youi amimimicatioiis abroad. 

Only British Telecom International offer a complete range of international network services. So no one is better placed to 
help you make the most of the services you’re already using. And talk to you about the ones you’re not 

Don’t get left behind. Complete this coupon today. 

Before your rivals do. 




To: BTI Business Box, Freepost BS 3333, BS1 4YP or by phone (free of charge) on 0800-400-414. 
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Name: 

Company Name: 


Company Address : 


Job Title: 

Your main business activity: 


Tel No: 


Does your business communicate internationally? Yes □ No □ 


BRITISH TELECOM INTERNATIONAL - WE’LL PUT YOU ON THE RIGHT LINES. 






THE PHILIPPINES CRISIS 


Chris Sherwell explains how Cory Aquino won the confidence of a grateful nation 

Reluctant leader grows into the job 


A MERF. five months ago. Presi- 
dent Ferdinand Marcos was 
asked about Mrs Corazon 
Aquino. Only half jokingly, he 
replied: * Who?” When pressed, 
he went on: "Come on, come 
on, let's be practical about this. 
How can you put her as Presi- 
dent?" 

Now Mr Marcos knows. The 
53-yeaFOld widow of Mr 
Benigno Aquino, his greatest 
political opponent, who emerged 
as a belated compromise candi- 
date of a fragmented opposition 
only a few months ago has elec- 
trified the country. 

"When he cheated her of elec- 
tion victory through fraud and 
violence, she pressed home her 
claim with a brilliantly- judged 
protest campaign which helped 
provoke a crippling desertion 
from the Government by some 
of Its most powerful elements. 

The transformation from 
politician's widow to political 
leader reached its apotheosis 
yesterday. "Gory" Aquino, a 
quiet mother of five, a woman 
in a man’s world, became Her 
Excellency President Corazon 
Cojuangco Aquino o£ the 
Philippines, poised to exercise 
an awesome panoply of presi- 
dential power inherited from 
an autocrat hut based on a 
personal mandate from 54m 
people. 

Her success, described by 
many as a “miracle” and the 

- end of a nightmare " has 
demonstrated the possibility of 
change without violence, and 
heralds a future of hope and a 
recovery of national self 
respect for the Filipinos. 

Many wonder whether Mrs 
Aquino really wants to he 
President, having now achieved 
her wimiti goal of removing Mr 
Marcos. She has always said 
he was her “number one sus- 
pect" in the assassination of 
husband, who was slain while in 

Cash cargoes 
flown to 
Hong Kong’ 

By David Dodwctt in Hong Kang 

A PRIVATELY-OWNED Lear 
jet has been ferrying cargoes of 
cash amounting to tens of 
millions of dollars out of 
Manitia and into Hong Kong 
over the past two weeks, accord- 
ing to an investigative report 
yesterday in Hong Kong’s lead- 
ing English-language news- 
paper, the South China Morn- 
ing Post. 

The report gave substance to 
the widely-held belief that 
Hong Kong has for several 
years, but particularly in 
recent months, been used to 
“launder” money brought 
illegally out of the Philippines. 

The report also coincided 
with claims that a number of 
senior Philippine politicians 
and officials have sought refuge 
in Hong Kong in recent days. 
The most prominent of these is 
Mr hHcanor Yniguez, former 
speaker of the Philippine 
National Assembly, who yester- 
day held reservations at a lead- 
ing Kowloon Hotel. Reports 
that Mr Ismail Math ay, vice 
governor of Metro Manila, and 
Mr Roman Cruz, who resigned 
this week as head of Philippine 
Airlines, were in Hong Kong 
could not be independently con- 
firmed. 

The Post report on the flight 
of family fortunes out of the 
Philippines did not Identify 
who owns the cash involved. 


the custody of Government 
security men when he returned 
to Manila from self-imposed 
exile In 1883. 

It remains possible that hav- 
ing successfully taken the 

country into a new era. Mrs 
Aquino will prefer to adopt an 
elevated, almost regal role, 
capitalising further on the 
legacy of Filipino unity which 
Mr Marcos unintentionally 
created by his arbitrary and 
greedy rule. 

She could leave the task of 
running the Cabinet to her 
pol meal ly-ambitlous running 
mate, Mr Salvador Laurel, and 
the leadership and reform of 
the armed forces to Mr Juan 
Ponce Enrile and General Fidel 
Ramos, both of whom were 
duly rewarded yesterday for 
their crucial role to securing 
her claim to the presidency. 

She can also call on the 
expertise of countless advisers 
who have seen her through her 
campaign. The most Important 
of these Include Mr Jaime 
Ongpin, chief of Benguet, the 
country's biggest mining cor- 
poration, Mr Jovito Sakraga, a 
lawyer and former Liberal 
Party politician, and Father 
Joaquin Benias, lawyer and 
head of an influential Jesuit 
educational institution. 

Additional talent is at her 
disposal among members and 
former members of the National 
Assembly and the professions. 
Even those In the Cavil Service 
and military who switched 
allegiance late may not be 
frozen out of the “new repub- 
lic," given Mrs Aquino's spirit 
of reconciliation and her pro- 
spective honeymoon period. 

It seems likely, however, that 
Mrs Aquino will be expected 
to behave aa the leader she is, 
and that she will find herself 
closely involved In executive 



Mrs 


Aquino (right) 
President. 


shakes hand* with Gen Fidel Ramos during her proclamation as 
Vice-President Salvador Laurel looks on from the middle. 


decision making, if only as a 
universally-respected final arbi- 
trator between differing ' 
Interests. Much will depend on 
her willingness and ability to 
delegate authority. 

Of her judgment, there no 
longer seems any doubt Her 
composure and maturity follow- 
ing her husband's death won 
her many admirers, but it was 
her political judgment and 
sincere conviction arising from 
the murder which turned the 
admiration into active support 
Her husband's mantle passed 
directly to her. 

“I start with the view that 
Marcos must go," she said in an 
Interview last August, “But I 
also agree with what my 
husband “Nlnoy" used to say 


— that he should go non- 
viol ently, which means through 
the ballot box. That means there 
should be only one other 
candidate in any election.” 

Initially, this daughter of one 
of the country's wealthiest land- 
owning families did not wish 
to be that candidate. But she 
also did not want it said that 
she had failed to do something- 
essential to remove Mr Marcos. 
Eventually, she accepted the 
candidacy. 

Just as her view on the need 
fpr a single candidate ulti- 
mately prevailed, so did the 
view that Filipinos had to 
remove Mr Marcos themselves, 
and to do it without violence. 

In. the wake of the disputed 


February 7 election, Mrs Aquino 
was under heavy pressure to be 
more aggressive, but she 
refused to stray beyond a line 
set by the Catholic Church, keen 
to avoid provoking a pro-Marcos 
backlash. Above all, she wanted 
to persuade ordinary people 
that they had the strength to 
do the job. 

Events have shown her 
strategy worked, and a new 
phenomenon of “people power" 
is alive in the Philippines. 
Beholden to no group in par- 
ticular, Mrs Aquino's already 
considerable personal authority 
now looks infinite. She has 
emerged from the traumatic 
post-election crisis poised to 
wield it wisely and with the 
confidence of a grateful nation. 


US crosses fingers and congratulates itself 


BY STEWART FUMING IN WASHINGTON 


“DO YOU have any other 
leaders in mind that you would 
like to get rid of?” US Secre- 
tary of State George Shultz was 
asked yesterday as the over- 
throw of President Marcos set 
the seal on what is being 
viewed here as a major foreign 
policy triumph for President 
Ronald Reagan. 

Mr Shultz ducked out quickly 
at that point, but already right- 
wing supporters bf : the -Reagan 
Administration are saying, with 
Nicaragua in mind, .that Hr 
Reagan should take . note of 
his success and: not ' shrink 
from using US influence else- 
where if necessary using 
military force, to promote 
democratic revolutions. 

Critics of the Administra- 
tion, meanwhile, worry that the 
successful transfer of power in 
the Philippines may make the 
hawks in the administration 
overconfident Americana can 
indeed congratulate themselves 
in the Philippines, they say. 

For once, the US has been 
able to abandon a dictator and 
align itself whole heart edly 
behind a new democratic 
Government, and to help in 
accomplishing this transition 
without violence. But this 
should not lead the US down 
the slippery slope of military 
involvement, the argument 
runs. 

Whatever the longer-term 


Implications, for the moment 
at least Mr Reagan can bask in 
the high praise awarded to his 

A dminis tration for what is 
universally accepted as its 
“professional” handling of the 
last few weeks of the Philip- 
pine crisis. 

Beginning with the despatch 
of special emissary Philip 
Habib last week, and continuing 
over the weekend with carefully 
tuned public . statements 
designed to increase the pres- 
sure, on Mr Marcos but not so 
to humiliate him as to encour- 
age his ^ innate . stubbornness, 
the White House has nudged its 
ancient ally into accepting the 
inevitable. > 

Yesterday it was Senator 
Paul La salt who delivered the 
coup de grace. A personal 
friend of the President, he was 
sent to Manila last year to 
deliver a warning to Mr Marcos 
that the US judged that reform 
was proceeding too slowly. 

In two telephone calls to Mr 
Marcos, interspersed with a 
convers a tion with Mr Reagan, 
Senator Laxalt spoke what 
Senator Richard Lugar 
described on Sunday as the 
magic word: “ Go.” 

That Mr Shultz's head has not 
been turned by success was 
clear yesterday. Paying homage 
to “people power,” Mr Shultz 
said: “ This has not been some- 
thing the United States has 
done, this has been something 



Mr George Shultz. 

the Philippine people have 
done.” 

By finally deciding to throw 
America's weight unequivocally 
behind Mrs Aquino, and with 
the reassurance provided by the 
fact that (as Mr Shultz noted) 
Mrs Aquino is bringing into her 
government Gen Ramos and Mr 
Enrile, both former Marcos 
loyalists, the US is hoping that 
the transition will be a stable 
one. 

Fingers are still being 
crossed in Washington, for 
officials are aware that this 
nascent democracy, aamiming it 


survives. Is likely to be a more 
difficult and nationalistic ally 
than before. But the starting 
point for the new relationship 
is a thousand times better than 
could have been hoped for only 
a few hours ago. 


LAST DAY OF 
MARCOS'S 
PRESIDENCY 

am Tuesday- General 
Fidel Ramos announces 85 per 
cent of armed forces bad: Mrs 
Corazon Aquino: Eight die in 
gun battle in Manila’s financial 
district 

10.45 am: Mrs Aquino pro- 
claimed president under a 
“people's resolution,” takes 
oath and announces key ap- 
pointments, including vice- 
president Salvador Laurel as 
Prime Minister-designate. 

Noon: Mr Marcos takes oath 
as president and says he will 
overcome all obstacles; Shoot- 
ing at TV transmitter blacks 
out ceremoney and leaves at 
least two dead. Crowds continue 
to gather outside presidential 
palace. 

4.30 pm: Stone thrown at ten- 
sion builds outside palace. De- 
fections by loyalists continue. 
Rumours circulate that Mr 
Marcos may soon go. 

9 pm: Helicopters spirit Mr 
Marcos and family to US Air 
Force base and into exile and 
20 years of autocratic rule end. 


First the 
pride, 
then 
the faU 

By Chrh Sherwell in ManSa 

JUST BEFORE noon yester- 
day, the master of ceremonies 
at the Maiacanang Presiden- 
tial Palace la Manila shouted 
above the cheers of flag- 
waving Marcos supporters. 
“ And now," he announced 
grandly, “ the moment you’ve 
all been waiting for ... ” 

Before the first word of the 
inauguration ceremony could 
be uttered, the picture was 
lost— on channels two, nine 
and 13. 

Nine hours later, Mr Mar- 
cos was on Us way to Clark 
air base and then into exile, 
along with Us wife Imelda. 
bis daughters Irene and Imee 
and his son Ferdinand. 

Across the city, an emo- 
tional crowd had gathered all 
morning for the rival 
Inauguration of Mrs Corazon 
Aquino Though only one 
radio station broadcast It live, 
it was heard by m lflfo na ami 
seen on a television video- 
tape 90 minutes later. 

Mrs Aquino’s ceremony 
was a Jubilant, even tearful 
affair. A “people’s resolu- 
tion. " declared null and void 
the National Assembly’s pro- 
clamation of Mr Marcos as 
President tea days ago. 

Signed by 60 Opposition 
MPs and scores of prominent. 
Filipinos, the resolution was 
greated with cheers. Loudest 
applause was reserved for 
Hr Juan Ponce Enrile and 
Lt Gen Fidel Ramos, who led 
the weekend breakaway from 
the Marcos Government 

Mrs Aquino then read a 
predaBsaUffim of herself as 
President and promised n 
Government of “justice, 
morality, decency, freedom 
and democracy.'* 

Mr Salvador Laurel, her 
deputy, was named as 
Prime Minister, and Mr 
Enrile, as Defence Minister. 

At Camp Crame, where 
tens of thousands of people 
stood ready to term a human 
shield against an attack fay 
tanks crewed by Marcos 
loyalists, people wept as Mrs 
Aquino took her oath of 
office. 

Thousands of people outside 
the dub where the inaugura- 
tion was held sang the 
national anthem and the 
Lord’s Prayer as Mrs Aquino 
arrived to be sworn in. They 
hogged each other, cried, 
danced and -knelt in prayer. 

In her brief inaugural 
speech, less, colourful than 
that of Mr Laurel, she invoked 
the name of her husband 

“ Nlnoy,” saying It took his 
assassination to bring the 
unity and strength needed by 
the Filipino people to shatter 
Hr Marcos’s dictatorship. 

At the fortress-like Presi- 
dential Palace, about 699 
people had watched Mr 
Marcos take his oath, halt- 
ingly, from Chief Justice 
Ramon Aquino. “ No man can 
be more proud than I am at 
this moment,” Mr Marcos said. 
The times did not call for a 
big celebration, he said, but 
whatever the c h al lenges, “ we 
shall overcome.” 

Apart from these present 
nobody heard his words (with- 
in hours all the pro-Marcos 
TV stations had been snuffed 
out) and the brief period dur- 
ing which the Philippines had 
two governments was over. 
The moment everyone was 
waiting for had finally arrived. 
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Tide of events too 
much as Marcos 
flees from office 


BY CHRIS SHERWELL IN MANILA 


FERDINAND MARCOS was 

flown by helicopter from his 
palace and into history last 
night, ousted as tits country a 
president after 20 years m 
power. Though he was his 
country’s longest-serving leader 
in modern history, he was ulti- 
mately one of the most dis- 
appointing and left in disgrace. 

He began as a successful 
lawyer - turned - politician and 
won early popularity and 
respect. But that slowly evapo- 
rated as he became increasi n gly 
autocratic, the economy deterio- 
rated, and domestic opposition 
grew. 

At the end his health was 
weak, he was accused of being 
a fraud over his alleged war 
exploits, and exposed as. a 
cheat in a presidential election 
against Mrs Corazon Aquino. 

For more than three years 
he had been trying hopelessly 
to stem the relentless slide 
begun by the assassination in 
August 1988 of his most potent 
critic, Mr Benigno Aquino, Mrs 
Aquino's husband. 

Mr Marcos had entered 
politics early, becoming a repre- 
sentative for his northern 
province of Docoa Norte at the 
age of 32. Five years later in 
1954 he married Imelda. an 
attractive termer beauty queen 
after a whirlwind courtship. As 
a twosome they cut a powerful 
image: it was clear they were 


destined for higher thing* ami 
they plainly had ambitions to 
match. 

Mr Marcos switched parties 
to contest the PresldTOCTln 
1965 and defeated President 
MacapataL 

By I960 he had amassed 
enough strength to become the 
first president ever to win re- 
election. 

In 1972 before another elec- 
tion which he was constitution- 
ally barred from contesting, 
and amid growing opposition to 
his rule, he imposed martial 
law. From this time on the 
accretion of power escalated 
inexorably. 

Through the skilful use of 
natronage, political blackmail 
&ndan arsenal of security 
powers, Mr Marcos methodic- 
ally neutralised his opponents 
—in the military, the bureau- 
cracy. the corporate sector, the 
unions, the press and, above all, 
the political parties. - 

But he established few new 
political institutions, and no 
visible successes. He also 
became extremely wealthy. 

Mr Marcos’s amoral style of 
rule always seemed destined to 
bring insurmountable problems. 
One was a relentlessly growing 
Co mmunis t - inspired guerrilla 
insurgency. Another was the 
economy, which without funda- 
mental reforms threatened to 
become a cancer. 


Bankers fear rescheduling 
agreement will foui 

BY PETER MONTAG NON, EUROMARKETS CORRESPONDENT 


BOTH THE IMF and commer- 
cial banks are certain to delay 
loay payments to the Philippines 
in the aftermath of yesterday's 
departure of President 
Ferdinand Marcos from office. 

And as social unrest continued 
after his resignation, fears were 
growing in the banking com- 
munity that the complex IMF 
loan package which formed the 
basis of last year’s fitittm 
(£6.8bn) rescheduling agree- 
ment with bank creditors might 
founder altogether. 

At stake In the short term is 
an SDR 106m (£82.7m) loan 
payment from- the IMF which 
was originally due. in March. It 
was to- be-foltewed shortly after- 
wards by a S350m loan payment 
from bank ereditora under the 
rescheduling package. 

In tiie confusion surrounding 
the run-up to the elections of 
February 7, the BfF was forced 
to postpone a mission to Manila 
to review the economy at the 
start of this month. 

This was the first stage to- 
wards authorising further draw- 
ings on its SDR 615m loan. Now 
IMF officials in Washington face 
the problem that there is no one 
to negotiate with in Manila un- 
til Mrs Corazon Aquino, the 
country’s new leader, appoints 
an economic team. 

One consolation is that the 
Philippines is fully up-to-date 
with Interest payments on its 
$ 26 bn foreign debt, hut money 
supply growth is said to have 
run out of control, making it 
unlikely that the economy will 
get a clean bill of health when 
the IMF review does finally 
take place. 


Mrs Aquino took a generally 
hostile line towards foreign 
creditors in election campaign 
speeches, but bankers said they 
would wait for proper contacts 
with her Government to start 
before attempting to judge her 
debt policy in practice. 

No meeting of the advisory 
committee .of leading creditor 
banks, chaired by Manufacturers 
Hanover, has yet been called. 
Bankers said the first priority 
was to see the new Government 
established and then to examine 
the fate of the IMF programme. 

The Philippines rescheduling 
—which ironically became in- 
evitable after the assassination 
of Mrs Aquino's husband- 
opposition leader Benigno 
Aquino, caused a surge in capi- 
tal flight in the Autumn of 
1983 — is regarded as one of 
the most complex and difficult 
ever. 

It has been dogged by econo- 
mic difficulties and policy 
failures of President Marcos, 
who refused to reform the 
sugar and coconut oil industries, 
as well as technical problems 
following the freeze imposed by 
the Government of interbank 
money market deposits at the 
Manila branch of Citibank. 

Yet banks says that Mr Cesar 
Virata, the Prime Minister and 
Finance Minister under the 
Marcos regime, and Mr Jose 
Fernandez, Central Bank 
Governor, form a technically 
able and honest economic team. 

There was hope in the finan- 
cial community yesterday that a 
way might be found for them 
to stay on in the new govern- 
ment. 


NOTICE OF REDEMPTION 

NEW ZEALAND 

Floating Kate Notes due 1987 


NOTICE IS HEREBY GIVEN that, pursuant to the Fiscal Agency Agreement dated as of 
April 7, 1982 between Her Majesty the Queen in Right of New Zeal a nd (“New Z eala n d") and 
Itowan Guaranty Trait Company of New York aa Fiscal Agent under which New Z ealan d 
Samad jte Floating Sate Note* due April 7, 1967 (the “Notes”), and the Notes, New Zea l an d has 
elected to and shall redeem ns April 9, 1986 (the “Redemption Due”) all of the outstanding 
Notes at a redemption price of 100% of the principal amount thereof (the “Redemption Price"). 

Tbo Notes ehall become doe and payable on the Redemption Date at the Redemption Price 
which be paid upon presen t a ti o n and snnender of the Notes t o g et h e r with all coupons 
thereto appertaining maturing after the Redemption Date at the offices of the paying agents 
Sated below- Ike coupon for interest due on or before April 9, 1986 should be detached and 

sfciald bo collected in the usual manner. 

The Notes will no longer he outstanding after the Redemption Date and interest on the Notes 
will cease to accrue frost rad after the Redemption Date and the coupons for inch interest shall 

bo void. 

3*a$bK&fr'at the. office df atiy'payiflg agents outside the United States will be made by United 
State* d$dlax check drawn on, or transfer to a United States dollar account with, a bank in the 
Borough'. of Mnptpitmn, City and' State of New York. Any payment made by transfer to an 
account maintained by (he payee- with a bank in the United States may be subject to reporting 
ththpUhiied States Internal Revenue Servioe (“IRS") and to backup withholding at a rate or 
20 % if panes not recognized as exempt recipient* fail to provide the paying agent with an 
executed IRS Farm W-8, certifying under penalties of pesjury that the payee is not a United 
States peraon, or an executed IRS Form W-9, certifying under penalties of perjury die payee’s 
taxpayer identification nmmhpy (employer identification number or social security number, as 
appropriate). Those holders who ore required to provide their correct taxpayer identification 
number or IRS Fora W-9 rad who fail to do so may also be subject to a penalty of $SQ. Please 
therefore provide the appropriate certification when presenting your se emi tfra for payment. 
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OVERSEAS NEWS 


THREAT TO ’CONFISCATE" GULF OIL 


Iran attacks Iraq on second front 


BY KATHLEEN EVANS IN KUWAIT 


IRAN LAUNCHED a diver- 
sionary attack into northern 
Iraq yesterday and threatened 
to “ confiscate " oil produced for 
Iraq by Sand! Arabia- and 
Kuwait 

The second attack was seen aa 
an effort to distract Iraqi troops 
from the fighting in the Faw 
peninsula.. Iran said it had 
captured 25 Kurdish villages 
and had already reached 
Chwarta, near the Iraqi town of 
Sulaymaniyah, which was now. 
within the range of Iranian, 
guns, said Tehran officials. 

Iran's Prime Minister, Mir 
Hussein Mousavi, in a speech 
to war volunteers in the capital, 
said that the attack was aimed 
at threatening Iraq’s oilfields in 
Kirkuk and countering the “oil 
conspiracy” — Iran's terms for 
the increased oil output of the 
Golf states as part of their 
strategy of regaining market 


The current oil crisis is 
becoming an increasing source 
of friction between Iran and the 
Gulf states which support Iraq. 
The Iranian president, Mr Ali 
Khamenei, told Tehran radio 
yesterday that Iran might start 
“confiscating** oil produced for 
Iraq by other Gulf states. 

This was a dear reference to 
the 250,000 barrels a day pro- 
duced by Saudi Arabia and 
Kuwait from the neutral zone 
between the two countries. In 
addition the Kingdom supplies 
60,000 b/d of Arabian Light 


At least four French nationals 
arrested in Tehran on Monday 
have been freed, but the fate 
of a fifth detainee was un- 
clear, French embassy sources 
said yesterday, Reuter reports 
from Tehran. 

The four were released 
before a march of 606 Iraqi 
refugees on the French 
embassy, which was Mocked 
by truncheon-wielding police 
some 100 yeards from the 
embassy gate after a brief 
scuffle. Police said there were 
no arrests. 

The Iraqis, shouting 
“ Death to France, death to 
Mitterrand” and burning the 
French flag, were protesting 
at tiie expulsion from Paris to 


Baghdad of two Iraqi dis- 
sident students, and the arrest 

of others in France. 

The French embassy 
attache, Mr PUttppe Tlssot, 
■tandtng g uar d on an embassy 
roof, t«4d Reuters he was 
arrested yesterday morning 
by the Koraiteh. an Iranian 
special police force, and 
released at 2 am yesterday. He 
said he had been well treated. 

Also freed were two 
engineers with the Aistbom 
heavy engineering company. 
Hr JeanPleire Descourt and 
Mr Xean-Pierre Boldot. and 
Mr Boldot’s wife, Francotse. 
The fate of Hr GUles Kent, 
an engineer with Cogelex, was 
undear. 


Such confiscations would be 
difficult to carry out without 
disrupting all tanker traffic 
from the Neutral Zone. Its 
erode is produced by the 
Arabian Oil Company, which is 
60 per cent owned by Japanese 
trading companies and 40 per 
cent by the two governments. 

The on! is loaded at a single- 
buoy mooring system offshore 
Kuwait, where both foreign as 
well as Kuwaiti tankers call. 
Even if Iranian forces were to 
hinder passage of any particular 
tanker, ships' documents would 
not provide any indication of 


financial arrangements. “ Custo- 
mers just pay the money into a 
bank account indicated by 
either Saudi Arabia or Kuwait,” 
said one oil trader in the Golf 
yesterday. 

Iran has bees stopping and 
searching ships for cargoes 
bound for Iraq for some time 
now. But two days ago, two 
Iranian helicopters buzzed a 
Kuwaiti naval vessel just 16 
miles south of Kuwait City. 

President Khamenei told 
Tehran radio: “ Some countries 
arfmft they sell oil for Iraq. 
Everyone will accept that— 


should we make the decision 
some day — vve can confiscate 
the oil sold for Iraq-" 

President Khamenei said that 
the increased oil production of 
She two countries was partly 
responsible for the collapse of 
world oil prices. “ We should 
say that we will reply ta a blow 
by a blow, nils is a real war, 
and the oil war is not less than 
the war on the front,” he said. 

Saudi Arabia and Kuwait 
reviewed the oil assistance pro- 
gramme for Iraq just two weeks 
ago shortly after Iran launched 
its " Dawn Light ** offensive in 
the Faw peninsula and decided 
to continue the arrangement 
whereby Iraq will one day, 
supposedly, repay the oil In 
kind. 

Iran’s attack in the northern 
sector of the Gulf war front 
came as Baghdad was riariwitwg i 
2 m imm i ne nt victory over 
Iranian forces la Faw. Iraqi 
officials remained silent on the 
subject of the northern attack, 
but said that Iranian forces in 
the south were fighting for time 
to prepare for a withdrawal 
from the southern town. 

The attack in the north 
as a surprise, for a second 
offensive by the Iranians had 
been expected in the Huwelzah 
marshes area of Iraq facing the 
Iranian town of susangerd. In 
recent weeks Iranian troops had 
been reported to be building 
up their terces there. 


Defections 
spark crisis 
In Sabah 

By Wong Sufong la Kmli Lumpur 

THE TEN-MONTH Christian- 
dominated Government in tins 
oil and timber rich Malaysia 
state of Sabah has been plunged 
Into another 'crisis fidlotring toe 
defection of six of -its state 
assemblymen to the opposition. 
. The "Sabah Chief Minister, 

Daluk Joseph Pairin Kitingnn, 

-cut short; a visit to Kuala 
Lumpur for toe rulers confer- 
ence yesterday and flew back to 
Kota Kinabalu, the state capital, 
where he will chair an 
emergency meeting of the 
ruling Party Bersato Sabah 
(PBS). 

The defection of the she 
assemblymen could mean that 
toe PBS could lose its majority 
to the state assembly. Reports 
from Kota _ Kinabalu said 
another four PBS assemblymen 
could also defect. 

The resignation of the she 
would leave PBS with only 22 
fl^toblymen compared 
wto 20 from the opposition. In 
addition, the PBS has six 

nominated members 
*5® sw ^p t to power last April 
on the votes or the Christian 
Kadazana and the Chinese, but 
its Administration has been 
rirtualiy immobilised by a eerie* 
ox court suits 

the leeal s' 1 *** ta from 
2* “ata® opposition leader. 

challenging the 
Pai^s chief 
“MtaterahiP- The Sabah high 

onAnJIrq its jud * ment 
5. and « the verdict is 

m favour of Tun Mnriaphal he 
dimcalt y tofonn* 
“* the new government . 
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Company cars that won’t drive 

you round the bend. 


The extra blood, sweat and tears that’s 
. usually involved in running company cars, can 
easily send you running off the rails. 

Audi 'Vblkswagen, however, have a tonic 
-. for any. frayed nerves. 

We not only offer you a range of reassur- 
: ' ingly reliable can, but do whatever’s necessary 
/ to kccp them on the road. 


Through our 380 dealers across the 
country, we take care of everything from road 
tax to repair work to vehicle recovery. (Should 
you be unlucky enough to need it.) 

Whether you run one car or a thousand. 

So put on your thinking cap and let us 
run your fleet, while you get back to running 
your business. 


I 1 

1 Please send mc dc t aib cf Audi VbttBwagenConopMy Car Mjm ge mtui Sc hem a. 1 


Name- 


Company Address. 


-EE 


Daytime Phone Number. 
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UK NEWS 


Murdoch backed over Four sites 
print union dispute named foi 


National Institute Quarterly Review 


BY WALTER ** i « 

MR EDDY SHAH, chairman of 
News UK, which next week 
launches Today, a new national 
newspaper, yesterday supported 
Mr Rupert Murdoch in his dispute 
with the print-unions over the new 
printing plant at Wapping, east 
London. 

Mr Murdoch's company News In- 
ternational, has moved publication 
of The Tunes. The Sunday Times, 
The Sun and News of the World to 
the Wapping plant and to another 
new plant in Glasgow, Scotland. 
Over 5,000 print workers have been 
dismissed after taking strike action 
over the move. 

“I think I would have had no al- 
ternative but to do what Mr Mur- 
doch has done," Mr Shah told the 
annual conference of the Institute 
of Directors (IOD). 

Mr Murdoch, he said, ran a busi- 
ness. It was a tragedy that 5,500 
people had lost their jobs but they 
should not have followed their 
unions blindly. 

“When you have been on the 
ground for six years being kicked 
by people and you then stand up 
and hit them on the nose and they 
complain “Look what you've done to 
me, 1 then you have a right to feel 
aggrieved,” he said. 

British print unions, he said, had 
expressed satisfaction that they 
had at least held up the introduc- 
tion of new technology for 15 years. 
This was a measure of their 
short-sightedness. In the Nether- 
lands and the US, where change 
had been endorsed a decade earlier, 
many jobs had been created. 



Mr Shah: Advocate of 
new technology 

Sir John Hoskyns, IOD director, 
told the conference that Britain 
could not afford to wait until there 
was trouble at Westland, the UK 
helicopter company, before starting 
to think about whether de f enc e con- 
tractors were different from ordi- 
nary businesses. 

Nor was it a good idea to wait un- 
til potential overseas buyers 
showed an interest in BL, the state- 
owned vehicles group, before a pub- 
lic debate was joined on the pros 
and cons of a British car or truck in- 
dustry. 

“It is siHy", Sir John said, “for dis- 
senting ministers to tease the com- 
mentators with coded messages. We 
are talking about the future of this 


It was a shame that in the UK country, not some amusing party 
unions had chosen to protect an games.” 


outdated industry instead of going 
with new technology. Newspapers 
that chose to use new technology 
had a tremendous future. "We can 

r i television a run for its money 
the first time in many years.” 
News UK, Mr Shah said, had al- 
ready secured pre-launch advertis- 
ing to a value of E9.4m and expected 
to meet its target of £10m within 
the week - all at rates 70 per cent 
below the Fleet Street (national 
newspaper) norm. That was proof 
of the value of new technology. 

News UK employees, he said, en- 
joyed share participation, private 
health care and unifo rm holiday en- 
titlement wife executives. New 
technology had opened up and sim- 
plified relationships between em- 
ployers and their staff. 


The Cabinet had to think prob- 
lems through, he said, but after six 
years in power the present Govern- 
ment had scarcely started. 

"The danger is that a failure to 
achieve consensus in Cabinet could 
cause the whole attempt to break 
out of our post-war decline to he 
abandoned," he said. 

9 Management at the Financial 
Times is asking clerical workers in 
the newspaper to sign a strike-free 
deal The move is thought to be the 
first time an established natinnui 
newspaper has taken such a step 
with any of its employees, Philip 
Bassett writes. 

The fTs proposals are a further 
indication of the changes in tradi- 
tional working practices now 
sweeping through fleet Street 


Labour risks damage in 
action on Militant 

BY MARGARET VAN HATTEM 

LABOUR'S national executive com- perception and presentation - so 
mittee today returns once again to this is where Militants biggest im- 
the dilemma posed by the Militant pact has always been. The Militant 
Te nd e n cy, the extreme left-wing Tendency is a rigid Trotskyist fac- 
group. It is a dilemma of presents- tion, a relic of the revolutionary So- 
tion, but none the less important for tialist League of the 1940s, which 
that for years operated an the fringes of 

If, as the team investigating MU- the Socialist movement, particular- 
itant’s activities in Liverpool is ree- ly in Liverpool 


ommending, the NEC dissolves and 
rebuilds the Liverpool party and 
opens procedures likely to lead to 


Once described by a left-winger 
as “the Mormons of the Labour Par- 
ty - decent enough, but a bid odd,” 


about 10 expulsions, it risks reviv- they are regarded on the far left as 
ing the internal squabbling of the harmless flat earthers, with an un- 
past If it foils to eject the leading comprehending devotion to the 
Militant members from the party, it writings of Trotsky; on the right 


risks being regarded by voters as they 


being in the grip of extremism. 
Either way, the party's image 


dangerous 


named for 

N-waste 

disposal 

By David Fish lock 
and Kevin Brown 

THE GOVERNMENT has named 
four potential rites for nuclear 
waste disposal Mr Kenneth Bak- 
er, Envi r o nm ent Secretary, told 
the House of Commons yester- 
day that the nuclear industry 
wanted to explore the rites in 
more detail before selecting one. 

The Government, be said, in- 
tended to lay a special develop- 
ment order before the Commons 
In April, permitting the industry 
to make test drillings at the four 
rites. 

Mr Baker assured MPs that, 
should the industry decide that a 
rite was suitable, he would call far 
its plans for a public inquiry. Ho 
hoped that the inquiry would be- 
gin In 1888. 

The prospective rites are at 
Brethren, Essex, at the rite of a 
Central Electricity Generating 
Board (CEGB) nuclear station; at 
Elstow, Bedfordshire, on another 
CEGB rile; at Fnlbecfc, Lincoln- 
shire, on a disused Miniriiy of 
Defence airfield; and at Kiffing- 
bohne, Humberside, on soother 
CEGB rite. 

Mr John Wakeham, the Gov- 
ernment Chid Whip (parlia- 
mentary party manager), whose 
constituency includes BradweU, 
last night strongly opposed the 
inclusion of Bradwefl. He 
stressed his support for the Gov- 
ernment's unclear policy, hut 
said his constituents would want 
to know why so restricted a list of 
rites had been drawn up. 

There were also angry protests 
from other Conservative MPs 
from Essex, Lincolnshire and 
Humberside. Mr Michael Brown, 
whose co nstitu ency includes gfl- 
Irngholme, said there was no 
geological justification for its in- 
durian. The site had been short- 
listed simply because it hap- 
pened to be in public ownership. 

Mr Ralwr told the fa—MM 
that he beOeved public anxieties 
about the danger of nuclear 
wastes were “out of all propor- 
tion to tiie nature of the prob- 
lems posed by disposaL" 

He said there was “no techni- 
cal difficulty whatsoever* in han- 
dling the wastes which would go 
into file repository, which was 
expected to cost about QflOm to 
build * n| l a wwiilw wmi to main- 
tain while. itwas being died. — 
The wastes were all solids. 
Most of the low-level waste was 
clothing nil other materials 
which had became redioectivriy 
contaminated while being worn 
or used by people. 

“It doesn’t seed any shielding; 
and is no more radioactive than 
many everyday things like lumi- 
nous docks mid tel ephones, or 
some garden fertilisers,” Mr 

Baker said. 

Ifce Environment Department 
had been told fay Its radioactive 
waste management advisory 

f n i nntilli ‘ 0 rtraf the nnriwr in- 
dustry’s plans for a repository 
were a much safer way of dealing 
with radioactive wastes than cur- 
rent storage practices. 


Output likely to grow by under 2 % 


BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT 


THE PACE of growth in Britain has 
slackened and output is likely to 
grow by less than 2 per cent this 
year and next, the National Insti- 
tute of Economic and Social Re- 
search says. 

Its quarterly Economic Review 
says that the sharp fall in the oil 
price since last autumn has im- 
proved slightly the prospects for 
higher output The loss of income 
from oil exports will be borne most- 
ly by oil companies and the Govern- 
ment, leaving domestic HamwnH 
little affected and an improved out- 
look for exports. 

Relatively sluggish investme n t 
and the delayed impact of last 
year's rise in sterling, however, are 
likely to be reflected in a real 
growth rate tins year ofl .8 per cent, 
down from 3.5 per cent in 1985. 

For 1987 the prospects for the 
non-oil sectors of the economy are 


little changed, tot lower oil produc- 
tion may push the pace of overall 
growth down to 1.4 per cent The in- 
stitute says that on the basis of the 
public borrowing target for 1986-87 
in the Treasury’s medium-term fi- 
nancial strategy there is no room 
for any tax cuts in the March 18 
budget and in theory could be a re- 
quirement for increases. 

It adds, however, that the Gov- 
ernment s ho u ld be prepared to loos- 
en its fiscal policy to take account of 
lower oil revenues. 

The mam constraint on such ac- 
tion would be an additional weaken- 
ing in the current account of the 
balance of payments, but after six 
years of surplus that would not be 
an immediate «hi«» for concern, 
the institute says. 

It argues against any move to fi- 
nance cuts in income tex through 
higher excise duties on petrol 


which ft $a$ would leave the level 
of demand in the economy almost 
imrhangpH while raising the infla- 
tion rate. . 

On unchanged policies, the re- 
view predicts that the current ac- 
count will remain just in surplus 
this year, before moving into a defi- 
cit of £14bn in 1987. It remains pes- 
simistic over the outlook for unem- 
ployment, suggesting that the num- 
ber of adult jobless will remain at 
well over 3m this year before edg- 
ing down only fractionally to 19m 
in 1987. 

It is mote optimistic, however, on 
the prospects for infla tion. The in- 
creases in import prices resulting 
from the fall in sterling’s value 
since the beginning of this year 
shottid be offset by lower oil prices. 

Retail price inflation, currently 
running at an annual 5.5 per cent, 
could hit a low point of below 4 per 


cent in the middle of the year be- 
fore edging up fractionally in the 
fourth quarter. The institute says 
that the foil in the exchange rate 
was an appropriate and almost in- 
evitable mult of lower ofl prices. 

It does not follow, however, that 
the Government should be pre- 
pared to leave the extent and tim- 
ing of such adjustments to the fi- 
nancial markets. “A more systemat- 
ic for gpting of the exchange rate by 
the authorities, perhaps with the 
exchange rate of the 

European Monetary System, might 
give greater stability and reduce 
the risk of speculative overshoot- 
ing”, the Review says. 

In its detailed analysis of the 
prospects for the economy foe insti- 
tute says that consumer demand 
will strengthen this year because of 
the boost to real incomes provided 
by lower inflation. 


Oil price fall a stimulant to world trade 


THE STEEP foil in the oil price 
wiO result in a major transfer of 
wealth to industrialised conn- 
tries which should result in a 
quickening of the pace of eco- 
nomic growth next year. 

At the camp time, cheap er oil 
will put farther downward pres- 
sure on inflation and provide a 


boost to world trade. The annual 
rate of increase hi wwwnnq - 
prices across the world economy 
should fall to 3j6 per **"* fins 
year, from 4.6 per cent in 1985. 

Japan and West Germany will 
be among the main beneficiaries 
of lower oQ prices and the D- 
Mark and yen are expected to 


continue to 
the dollar. 

The Implication is that for the 

murrwfittto flrtni» rtu. imhafam-aq 

in the Hitm countries’ trade bal- 
ances will worsen as West Ger- 
many and Japan benefit from 
improved terms of trade. By 1987, 
however, the US share of world 
exports should begin to rise as a 


result of its improved competi- 
tiveness, while those of Japan 
and West Germany are forecast 
to falL 

World trade should rise by 
around 5 per cent in 1968 and fay 
a little more in 1987, compared to 
growth of around 35 per cent last 
year. 
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Registration plan for insurance sales 


BY ERIC SHORT 

THE MARKETING of Investments 
Board Organising Committee (Mi- 
boc), which handles the marketing 
cf investments of investor protec- 
tion, yesterday published revised 
proposals to operate a system of 
registration for life assurance 
-unit' busts salesmen. 

They represent a modification of 
Miboc's proposals made last August 
for a licensing system for salesmen, 
taking into account the Financial 
Services Bill and the responses to 
the earlier proposal. 

Miboc originally proposed a foil 
licence with two examinations be- 
fore a person could qualify to sell 
life assurance without supervision. 

The Financial Services Bill envis- 
ages that it will be the resonsibilily 
of the company as a condition of be- 
ing authorised to transact invest- 
ment business, to ensure that em- 
ployees are properly recruited, 
trained and supervised 
The bill would also make the em- 
ployer responsible for the employ- 
ees’ actions, and if they misbe- 


haved, it would normally be the 
firm that would be subject to disci- 
plinary action by the supervisory 
board or the Seif Regulatory Orga- 
nisation (SRO) envisaged in the 
bill 

;• However, Miboc's view has been 
thwt for life assurance and unit 
busts sales it is necessary to regu- 
late individuals as well as compa- 
nies. Its chairman, Mr Mark Wein- 
berg, has pointed out that the num- 
bers involved make disciplining of 
firms impossible. 

About 15,000 firms are involved in 
marketing life assurance, many of 
them sole traders or small partner- 
ships, covering 100,000 full-time 
salesmen a ^in^iinr number of 
part-time salesmen. 

Mr Weinberg said it would take 
time for the board or the SRO to 
check the compet e nce levels laid 
down by each company for its 
employees. 

The proposals' main aim is to en- 
sure a minimum level of compe- 


tence of salesmen and to ensure 
that salesmen are hottest in their 
dealings with the public. 

The proposals would o p er ate as 
follows; 

•An authorised business would not 
be able to permit an employee to 
sell or advise on life assurance or • 
unit trusts unless that person was 
registered with the board. 

• Only persons meeting the stan- 
dards of competence and whose em- 
ployers were satisfied with their 
standard of probity would be eligi- 
ble for registration. 

9 The board would set a common 
minimum standard with a test of 
competence to ensure a minimnm 
level of financial and investment 
knowledge. It would be prepared to 
accept outside tests of equivalent 
standard. 

A comprehensive central register 
of salesmen would be maintained to 
enab le employers to obtain an au- 
thoritative record of an indhriduaTs 
employment history as a life assur- 
ance and unit trust salesmen. 


These proposals would apply to 
aD salesmen. Those gelling for at 
least six months prior to the propos- 
als Mming Into force will have 
three years in which to pass the 
competence test ' . .. v 

Employees with less' than six 
nKBfth&fidfing experience wifl have 
to cease until they, pass *hp 
test and become registered. ' 

Mr Weinberg stated that Miboc's 
proposals had two objectives. It 
would ensure that no-one could sell 
or advise on life assurance without 
showing a minimum level of exper- 
tise. It would also stop the use of 
untrained persons learning fife as- 
surance by trial and error, and us- 
ing part-time and moonlighting 
salesmen. 

He asserted that _ the system 
would not involve heavy costs of op- 
eration. On the direct costs of regis- 
tration, Miboc envisaged a £20 in- 
itial cost of registering an employee 
with a £10 annual fee. The cost of 
taking the test would be a further 
£ 10 . 


revolutionaries. 

Militants might have been quietly 


risks being damaged too dose to building within the Liverpool party 
the next general election lor com- for many years. However, the suc- 
fort The party leaders appear to cesses of a small group in taking 
have judged that the gains in public the lead of the City Council and 
standing to be made from the expul- pushing it to the financial brink 
sion or the Militant leaders far out- seem to have proved self-defeating, 
weigh the losses that will result The three best-known of the Liver- 
tram the subsequent left-right pool Militants - among them Mr 
clashes. Derek Hatton, the Liverpool Coun- 

But their judgment, again, ap- cil leader are all on the list for can- 
pears based entirely on criteria of didates for expulsion. 


Dim prospects seen over Star Wars 


BY PETER MARSH 


MANY of the British high-technolo- 
gy companies keen to take part is 
the US Strategic Defence Initiative 
(Star Wars) doubt that they wifi be 
in a position to win significan t con- 
tracts under the programme, even 
after the project has moved further 
into the procurement stage in one 
or two years’ time. 

While the S26bn (E18bn) project 
has created wide interest in UK in- 
dustry - more than 100 companies 
attended a classified briefing on the 
subject organised last week fay the 
Ministry of Defence - many con- 
cerns have expressed scepticism 
about obtaining anything more 
than small research and develop- 
ment contracts. 

Some companies - particularly 
the smaller ones - are worried that 
they win fail to gain timely access 
to information on specific projects 
and that, unless UK enterprises 
have unique technologies, they will 
be squeezed out by US defence con- 
cerns which have already won Star 
Wars contracts worth a total of 
some S5bn. 

These conclusions emerge from 
an informal poll of managers from 
25 companies that have declared an 
interest in gaining Star Wars work. 
Of these, only seven said they were 
optimistic about winning large con- 
tracts - valued at a few million 
pounds or more - in the later stages 
of the project The rest expressed 
either uncertainty or scepticism. 

The managers, many of whom at- 
tended last week’s classifi ed brief- 
ing, include representatives from a 
wide section of Britain's technolo- 
gy-based industry, rnrfurfing de- 
fence, energy storage, electronics, 
structural materials, computers and 
fhpmiiak 

Such industries could be impor- 
tant in providing components for 
the goal of the SDI project - a 
shield to defend the West from nu- 
clear attack by shooting down mis- 
siles wife space-based gadgetry 
such as laser guns. 

Last December Britain became 
the first country to agree terms 
with the US os joining the Star 


British companies can expect Star Wan contracts 
worth no more than about $68m over the five-year 
span of the programme, according to Mr Mm Pika, 
a US space expert who has conducted a study of tbe 
Strategic Defence Initiative. 

Mr Pike, wim b associate director for space policy 
at the Federation of American Sc ie ntists, said at a 
conference on Star Wars in London yesterday, orga- 
nised by the Greater London Council that non-US 
companies working on the p rogr a mme would prob- 
abty receive a total of $390m, or roughly 1 per cent ol 
the sum allocated to tbe project 

The cash weald be shared by enterprises in sever- 
al countries, fodmfiiig West Germany, Italy, France 
and Israel 


Mr Pike has identified several barriers to compa- 
nies outside tbe US obtaining significant contracts, 
including their limited capability to build the intri- 
cate systems required for Star Wars and Pe nt agon 
rules over transfer of technology to overseas 
concerns. 

Mr Deals Healey, the UK Inborn: Party's spokes- 
man on foreign affaire, said at the convelence that 
any Star Wars contracts gained fay British compa- 
nies would divert e n gi ne ers away from work on 
c omm ercial projects. 

He called on the Defence Ministry to publish tbe 
secret agree m ent be tween the US and tbe UK on ’ 
Star Wars. He said this would not jeopardise either 
national security or companies* co mm e r cial 
prospects. 


Wars programme. It is expected 
that UK concerns are likely to win 
small research contracts worth a to- 
tal of about £5m over the next year. 

These contracts could cover areas 
such as ma t e r ials useful for space 
mirrors and platforms or infra-red 
sensors, and the or “archi- 

tecture" of an anti-missile system to 
cover Western Europe. 

The first sign of significant con- 
tracts would come only after one to 
two years, after which this work 
could be scaled up to production 

The caution from UK industrial- 
ists about whether they wifi gam 
such contracts contrasts with tbe 
more upbeat assessment of Lt Gen 
James Abrahamson, director of the 
US Defence Department’s SDI Or- 
ganisation. He said last week that 
British concerns would pbtain Star 
Wars work worth "hundreds of Bul- 
lions of dollars* over the life of the 
programme. 

last summer, the UK Govern- 
ment foiled in a bid to obtain a Pen- 
tagon guarantee providing £Ibn of 
Star Wars work for Britain. 

“We are very enthusiastic about 
talking part in the SDI but see diffi- 
culties in getting to tbe stage of 
winning hard contracts," said Mr 
John Ranson, a mana ge r at Pifidng- 
ton PE, which produces specialist 
materials. 

Logica, a computer company, 


hopes to be part of a team of shoot 
10 UK concerns working on tbe Eu- 
ropean architecture stocky. “If we 
don't get into these kind of studies 
now we wifi miss out later on," said 
Dr Chris Pain, deputy managing efi- 
rector of tbe company's space and 
defence systems group. 

Other industrialists said they saw 
opportunities in “niche" areas - 
such as battle management soft- 
ware, an area in which Britain is 
Strong- but that these wpnld be rel- 
atively few. “I see no dazzling op- 
portunities unless you have an area 
of expertise that tbe Americans 
want and don't have," said Mr An- 
drew Mathew, a partner in Rex, 
Thompson, a defence software 

company . 

The managing director of a small 
Yorkshire-based electronics compa- 
ny which specialises in de fence 
components said ho was afraid that 
by bidding for study contracts he 
would be "ripped off* through big 
US concerns taking tbe results and 
luting them in volume production. 
The managing director - who did 
not want to be named -has decided 
against trying to take part in tbe 
programme. 

There must be some concern 
about how evenly the work load is 
going to be spread,” said Mr Angus 
Fraser, managing director of Chlo- 
ride's industrial batteries group, 
whose products could power Star 
Wars space platforms. “The race for 


contracts is always going to be led 
fay Americans." 

Many British companies have fol- 
lowed the lead of the Defence Min- 
istry, which has drawn up a list of 
18 technical areas in which UK con- 
cerns have expertise relevant to 
Star Wars. Star Wars “chibs" with a 
chairman from a specific company, 
have been formed for each 
techno lo gy. 

For example, tbe chib for ad- 
vanced structural materials is led 
by Dr Martin Lowson, new products 
manager at Westland, tbe troubled 
helic opter manufacturer in which 

United Technologies, a leading US 
defence contractor, recently 
acquired a minority stoke. 

Dr Lowson is coordinating the 
bids to gain Star Ware materials 
contracts of several companies, in- 
cluding Pilkington, GEC, Dunlop, 
British Aerospace and Rolls-Royce. 

Although there Is general praise 
for the way in which Defence Min- 
istry civil servants have tried to 
help UK companies in their Star 
Wars efforts, some enterprises say 
♦hat dividing Britain's technical 
effort into toe 18 areas is not help- 
ful. 

It is difficult to match these areas 
with the structure of the Pentagon's 
SDI Organisation, which is split in- 
to five main directorates each con- 
cerned not with specific technolo- 
gies but with tbe functions of a 
proposed missile defence. 


Tbe chief difficulty is In presen- 
ting our case in the most appropri- 
ate way,” said Dr Brian Wilson, 
chief scientist at Hesse/s research 
centre in Caswell Northampton- 
shire. 

"The bureaucracy between com- 
panies »tm! any contracts remains 
fairly difficult One begins to won- 
der if it is all worth the effort," be 
said. 

Other companies are more opti- 
mistic and say that by pressing 
ahead with the stndy contracts they 
will be in a good position to win 
business later. GEC Avionics, which 
specialises in sensors and electron- 
ics materials, has for the past year 

employed six people fulf-time on 
investigating SDI contracts. j 

Professor John Shepherd, fechni- , 
cal director, said he hoped to win ' 
s i g nifi cant contracts at a late stage 
of the programme. “There wifi be 
one or two areas where we hope our 
ability will pay off. Yon cannot ex- 
pect to walk in now and win large 
qi™ of money." 

Mr Michael Thom, chairman of 
Systems Designers Scientific, a 
leading defence software consultan- 
cy, is also optimistic. With CAP, an- 
other software concern, he thinks 
his company will soon gam a small 
Star Wars study contract, which 
could lead to more work in a year or 
so. 

The Initial contract would be a re- 
port for the P ent ag on on the capa- 
bilities of British computer compa- 
nies to write big; feoJt-tolerant pro- 
grams of toe Mud needed lor an 
operational anti-missile defence. 

“We are looking for a contract 
worth something over £lm over the 
next few years," said Mr Thom. 
‘There must be plenty of work for a 
company like ours as tong as we 
meet the Pentagon's various roles 
and make a tog effort." 

Other UK companies which are 
attempting to pursue Star Wars 
work include Johnson Matthey, 
British Aerospace, Dowty, ICL ICL, 
Cossor and Ferranti. 


Tax cuts may 
have ‘paltry’ 
benefit on jobs 

DIRECT GOVERNMENT ration to 

„ stimulate the economy could bring 
B a significant reduction in unea- 
s ptoyment, perhaps by ns much as 

- 1m over four years, the National In- 

stitute says. 

In a series of studies of the op- 
t tions to the Government’s present 
_ economic strategy, the institute 
j. adds, however, that toe impact of a 
_ fiscal expansion on output, jobs and 
w prices would depend crucially on 
f how it was appbed. 
b it suggests that measures to re- 
b duce industry’s employment costs 
t through a sharp reduction in. or ab- 
; olition of, employers' national in- 
r surance contributions would be the 
most effective way of channelling 
» extra demand into more jobs. 

;- The sharp fall in manufacturing 
1 employment between 1979 and 1981 
f hin gpd crucially on the slump in 
1 both BfT btel output and on expecta- 
tions that the recession , would last 
rather on the pace of pay in- 
creases. 

Job losses or gains in. the manu- 
facturing sector have an almost 
one-fbr-one effect tax registered un- 
employment, while jobs losses or 
gains in other sectors have a much 
small er impact because' of the pro- 
fileration of part-time jobs. 

The institute's simulations on its 
model of the British economy indi- 
cate that a fiscal expansion through 
the tax cuts favoured by toe Treasu- 
ry would have only a "paltry effect 
on registered unemployment" A 

■ high proportion of the extra carii in- 
jected into the economy through 

■ tower taxation tends to leak into im- 
ports or is saved. 

An illustrative projection of the 
effect of a £3JSbn reduction in in- 
come tax points to a reduction of 
only 34000 in the official unemploy- 
ment total after one year, rising to 

■ just 74,000 after five years. 

“No target approaching lm off 
the register could be approached by 
this means. On the contrary, it 
might be helpful to raise income tax 
in order to finance more e ffe c ti ve 
> fiscal measures," the institute says. 

Montefibre 
to shut 

■ N. Ireland 
plant 

MONTEFIBRE, one of Europe's 
largest producers of man-made fi- 
bres, is planning to dose its Cob 
eraine plant in Northern Ireland 
with toe loss of 250 jobs, lisa Wood 
: writes. 

Montefibre UK is faring shrink- 
ing world markets for its products. 
It is one of the largest employers in 
Coleraine' when toe unemployment 
rate is 27 per cent The Northern 
Ireland Office has appealed to the 
company to find other products that 
could save toe jobs. 

The company is a subsidiary of 
Montedison, the Italian chemicals 
group, which acquired the Col- 
eraine plant and another in West 
Germany in 1983 when it bought 
tiie European acrylic fibre plants of 
Monsanto. Montefibre, which sold 
the West German plant to Bayer, at 
present has three other acrylic fibre 
plants in Italy and Spain. 

The proposed closure in Ulster 
will reduce Montefibre's anwnai ac- 
rylic capacity by about 25,000 
tonnes to about 150,000 tonnes a 
year. 

□ TOYOTA intends to fDl what it 
sees as “a yawning gap" in the UK 
van market with vehicles which can 
carry about twice as much as car- 
derived vans but have the compact 
exterior dimensions which make 
them easy to manoeuvre and park. 

The vans, with a carrying capaci- 
ty of about 900 kg or 1,984 lbs, 
should mainly attract small traders 
such as jobbing builders and shop- 
keepers: Toyota GB, the fachcape 
group subsidiary which imports ve- 
hicles from Japan’s largest produc- 
er, today launches its IiteAce van 
into this sector at £5.028 plus VAT. 

O BULLION dealer Mr Harvey Mi- 
chael Ross has disappeared from 
his office in Leeds. Yorkshire, and 
is being sought by police. Fraud 
squad officers said that they were 

acting on complaints by investors in 
Mr Koss s gold, platinum and silver 
trading business. 

□ TOWNSEND THOBESEN, the 
“W»s£h«mnel feny operator, will 
spepdfclOm at a Dutch yard to con- 
vert two freight vessels for luxury 
Psssaaf* use between Felixstowe 
and the Belgian port of Zeebrugge. 

Wm ** canied outbythe 

KSrt^ yi,IdatSchie,ii “ 

□ MR NEIL KZNNOCK, the La- 
bour leader, is backing a campaign 

coffier y. Northumbes" 

fond, which is expected to dose on 
Friday despite a call by an indepen- 
dent review body to keep it open for 

social reasons. 

□ THORN EMI FERGUSON, toe 
television and video recorder manu- 
foctiaer, .will be moving into the • 
satellite reception equipment mar- 
ket next month. 

c „^£ > ^ ny ’ s market research 
“P to MMO of the 

18 new channels of television 
from etfrtto “Mite*, are Iflrelyto 

years- Ferguson is the largest UK 
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- Through a radical change in design policy 
Hewlett-Packard hopes for better value from 
development spending, reports Louise Kehoe 

Building in benefits 


right across the range 


CONSIDERING the dasHng 
Steed . of change b a their 
industry, computer manufac- 
turers can he. - remarkably 
conservative about some aspects 
of their business. Above all, 

most have Jong tended to be 
cautious about ‘altering the 
architecture, dr set of . oasic 
designs, at the. heart of their 
machines. 

However, Hewlett-Packard 
(HP) o! the US ha* broken 
boldly with tradition by 
announcing that' it is switching 
over to a radically new type of 
archi te ct ur e 'whim will be used 
as the basis for virtually Its 
entire product; range in future. 

The new architecture, which 
is Intended * to ' nuke HP 
computers more powerful, more 
reliable and less expensive,. is 
critical to the_future of tt» 
company, more than half of 
whose ?«bn turnover last year 
came from computers. 

The p ro g ram me to develop 
the new architecture is the 
biggest in tee. company's 
history. It was stated five years 
Ago and is believed, to have cost 
more than 3100m, though HP 
will nut disclose exact figures. 

Yesterday, HP unveiled the 
programme's -first fruits: two 
high-performance minicom- 
puters incorporating the new 
architecture* which ftg code- 
named Spectrum: 

They axe intended as tee top 
end of the company's HP 8000 
product line,, which is widely 
used for office automation. They 
are, respectively, two and three 
times more powerful than the 
models they replace. . 

Two- “ further powerful 
Spectramrbased machines — an 
engineering and technical mini- 
computer, part of the company's 
HP 9000 line, and a computer- 
integrated manufacturing 


system — are due to follow 
around the of year. 

In the next few years the 
company . aims to ™vp 
S pectrum, recently renamed HP 
Precision Architecture, stem 
dard throughout its product 
range, from workstations to 
large min ic o m puters as power- 
ful as email malnfratnc 

machines. Hie only exceptions 
will be its personal computers. 

The. pew architecture is 
based on a concept known as 
tee Reduced Instruction Set 


m 


Computer- - (RISC), which 
enables data to be processed 
much faster by designing com- 
puters which need fewer and 
simpler instructions to per- 
form a set of tasks. 

RISC was pioneered in the 
early 1970s by International 
Business But until 

now, it has been used only on 
one IBM model, an engineer- 
ing workstation launched last 
mimt h, and by a handful of 
other smaller, specialised 
manufacturers. 

BP is staking Its stra te gy on 
the hope that, by becoming the 
first company to apply RISC to 
general - purpose commercial j 
machines, it can gain a valuable ! 
lead over -competitors, includ- 
ing heavyweights such as IBM 
and Digital Equipment and a 
host of smaller rivals. 

" When you find yourself 
competing against world class 
gorillas you cannot be a pas- 
sive big game hunter,** says Mr 
Richard AlbenHng, HP's execn- 


Surge in Japanese 
research spending 


JAPANESE Innovation will 
increase markedly over tee 
next few years •csortitax i* < 
Dataqoest, tee market re- 
search firm. 

: Between 

least 76 baste research labora- 
tories will be opened by tea 
country’s electronics indus- 
try. on which 8Ubn «• 
82.51m wffl be spent accord- 
ing to Dataquest. 

Moat loa d i ng edge technolo- 
gies will be Investigated, from 
very large scale integration 
for computer “chips* to 
expert systems which attempt 
to encapsulate segments of 
hqttian expertise, in a com- 
puter system. The Japanese 
are abo likely to attack com- 
puter aided d es ig n , which 
they have hardy tackled so 
ter. ' . 

spedaS^Ste Grid in p*r 
shoo, decries tit* persistant 
Western belief that the 
Japanese axe good Imitators 
bat poor inventors. 

He says that although for 
many years Japanese tedutety 
has been. strong- to. manufte- 
taring but weak In innovative . 
research, M tbfe situation te 
chang in g rapidly.” He thinks 
that to remain internationally 
competitive. . western com- 
panies most continue invest- 
ing heavily in W * D »d. 
improve their manufacturing 
abilities at the same time. 


British “twaraFEAH," 

white some beUeve is trace* 
. able . to the . J educational 
system, could henoftt from, a 
new move by the Institution 
of Electrical Engineers to. 
bring its awoken Into mite 

more contact with school- 
chUdnm via “Project Undo.** 

At the request of steoOte, 
tee ox’s " Unde " will snake 
cuginoerlug ' contacts and 
skills available. ^Professional 
engineers will- work in the 
classroom wider the guidance 
of regular teachers, putting 
their Industrial and tomato 
dal experience at tee dis- 
posal oj the pupOa. 

At the' same time, - It Is 
hoped that links with indus- 
try Will be formed, h el p ing 
tease witWn .lt to mdenttnnS 
what hr goi ng o a in educa- 
tion. The XfJS is epi 8452 
58211. ; - 


OOKPOTEkAmBD design 
■nj manufactur ing assistance 
la available from the newly, 
termed CAD-CAM Data 
Technical Centre 
operated by University ef 
Leeds Industrial Services 
(0S83 499S96). The emphasis 
wiU be on easier interchange 
of CAD-CAM -la** between 
different makes ef system. 

Forty-fear companies, tee 
Pepart wa fr of Trade and 
Industry and tee National 
Economic Development Office 

are funding tee alt, tee 
overall- object of white J* to 

improve the competitiveness 
ef UK tpy ty tr y rtw>n|h better 
ns s. ef computing in design 
and manufacturing. 


r WORTH ^ 
WATCHING 


teianrtBH cumush 


BBC CEEFAX. tee Otasereen 

tut and number in f o rmation 
service provided free to 
vie w er s with suitable TV sets, 
has been speeded up. 

The data, broadcast sequen- 
tially frame by frame, is uow 
transmitted on six TV picture 
lines instead of four (eat of 
sight at the top of the pic- 
ture). Special c ir c uits in the 
TV set' de co de the di gital 
date ad display It on 
demand when the viewer keys 
in j uncti ons on his pad. With 
the new, higher date rate, 
viewers win have a shorter 
wait for the requested frame 
to appear. 


COACH TRAVEL might be- 
come more acceptable to 
those who would rather not 
he forced to hear the sound 
track of a video they have 
already decided they would 
rather not watte- 

Varttei a Tewkesbury, 
Gloucestershire electronics 
company, already has orders 
worth over fOJ5m from the 
National Bus company and 
others for a cordless headset 
system teat distributes the 
video sound from a low 
power radio transmitter in 
the coate 

There are no wires, making 
bote and main- 

tenance cheap and staple. 
Passengers can move from 
seat to seat unimpeded. 
Called Silent Sound, the 
system costs about £3,750 for 
a 59 sea tor coate More on 
WH 296770. 


STRAWBERRY LIFE on the 
shelf can be extended to 
seven days ating an Improved 
version of " modified 
atmosphe r e packaging* de- 
veloped by Keyes UK ef 
Cobham, Surrey (09326 8911). 

Normally, this t ec hni que is 
wwifined to retail pates ef 
fruit and vegetables that do 
set “breathe heavily ” and 
where low permeability films 
Hfce polystyrene and FVC 
vote well, allowing sufficient 
exchange ef gases In and out 

of tee pack. 

-But high respiratory, and 
therefore highly perishable 
products like beanspnrats. 
- mushrooms and soft fnxit, are 

different. While ripening they 

absorb oxygen and emit 
carbon dioxide to a extent 
that causes rotting and taint- 
ing inside the pack. - 

For these, Keyes is offer- 
ing a specially coated, 
moulded pulp tare container 
with a highly permeable lid 
predated Baade Flex- 
pite There Is a good two way 
flow ef gases end water 
vapour, maintaining high 
oxygen content in the pack, 
preventing deterioration and 
retarding ripening If the 
storage temperature is kept 
under 5 deg C, 


tive vice president of xnaketLng. 
“You have to buUd an agres- 
sive inventory of weapons and 
use them.” 

HP says 1 that its Spectrum- 
based computer will offer sub- 
stantially better performance at 
lower prices than comparable 
products available from other 
manufacturers. For example, 
it plans to sell a machine able 
to process 4.5m Instructions per 
second .'(mips) for >225,000. 
Against 8*04000 for IBM and 
Digital Equipment models with 
equal power. 

Moreover, HP says that pro- 
grams designed far use on its 
existing minicomputers will 
also run os the new machines — 
a crucially Important factor for 
customers* wjiose investments 
in software 'are often worth 
many ri TTiac the value of their 
computers;' HP ' has achieved 
thin by “ emulating " older com- 
puter designs on its new 
machines. 

The new approach is intended 
to yield hotels for the com- 
pany, too. By standardising the 
architecture of its computers, 
HP expects to be able to apply 
the results of future research 



Best way forward 
is found in a 
return to basics 



First fruits of Hewlett-Packard's new computer architecture 
programme, the HP3000 Series 930 launched yesterday. 


and development spending 
across its product range, Instead 
of having to divide its efforts 
between the three main types 
Of architecture It uses today. 

“That has been one of the 
major appeals of the Spectrum 
programme," according to Mr 
Dean Mortal. HP’s chief operat- 
ing officer. " Essentially all 
our computer development 
resources for the future will be 
going in the direction of the 
Spectrum architecture.” 

However, that does not mean 
that all HP's computers wffl be 
similar. “We don't want a 
vanilla ice cream approach,” 
says Mr Alberding. Instead, 
different “flavours" win be 
created by using various operat- 
ing systems and hardware con- 
figurations. 

HP plans to offer products 


known as “ coprocessors," chip 
sets white can be attached to Its 
com p uters to equip them speci- 
ally to do particular tasks. In 
future such products are ex- 
pected to indude a graphics 
processor and a “floating point" 
processor designed to handle 
large numerical computations. 

The basic architecture can be 
implemented in a variety of 
different semiconductor tech- 
nologies. The first spectrum 
model, the Series 930. uses a 
well-tried technology knows as 
transistor-transistor logic. - 

In the second half of next 
year, HP will launch a machine 
using the company's own NMOS 
technology, developed five years 
ago. Eventually, the Spectrum 
design will be reduced to a very 
large scale integrated (VLSI) 
chips. 


" WE ARE returning to simpler 
tiraps. Computer architecture Is 
becoming practical again," is 
how Mr Michael Mah o n , 
manager of Hewlett-Packard's 
systems architecture laboratory 
and an original member of the 
Spectrum programme team 
sums up its achievement. 

During the past 20 years; he 
argues, conventional architec- 
tures have lagged behind 
advances in technology. But 
Spectrum, ■ by taking full 
advantage of innovations such 
as high-speed integrated cir- 
cuits, is claimed to make 
computers faster, more 
efficient, more reliable and 
easier to drei gn and build. 

The programme team, based 
at HP’s research centre in 
Palo Alto, California, set out 
on its mission by analysing the 
timer workings of existing 
computers, an area about white 
surprisingly little is under- 
stood. “In the past, most com- 
puter architectures have been 
directed by taste and 
judgment— not by data," says 
Mr Mahon. 

By analysing the fractions 
of a computer cycle by cycle, 
HP scientists confirmed earlier 
research suggesting that com- 
puters actually use only a small 
number of their instructions. 


about 20 per cent; for 80 per 
cent of the time. 

This is largely a result of 
the technical constraints Im- 
posed on earlier computer 
designers, who had to find 
clever ways to get round the 
limitations of the components 
used to buUd the machines. 

The development of the 
transistor and the integrated 
circuit in the early 1900s radic- 
ally changed some aspects of 
computer technology. But while 
these devices speeded up the 
logic circuits used to p ro c es s 
data, designers still had to 
contend with the ferrite core 
memories then used to store 



data, white operated mute 
more slowly. 

In an effort to solve this 
problem, designers developed 
complex Instructions, the pur- 
pose of white was to minimise 
the computer's need to gain 
access to the memories. 

Since then, of course, semi- 
conductor technology has also 
been applied to memories, 


enabling them to work mute 
faster. But Instructions, written 
in a series of hieroglyphs called 
microcode and embedded in 
computers by their designers, 
have continued to multiply. 

In effect, RISC architecture 
turns the clock bate by reducing 
the number and complexity of 
instructions. 

Mr Mahon describes the differ- 
ence by comparing instructions 
to the keys on electronic calcu- 
lators- All such machines have 
basic keys to add, subtract, 
multiply and divide. But most 
do not stop there; they also 
have keys to calculate percen- 
tages and square roots and fox* 
other special functions. 

The RISC computer is like a 
basic calculator, while conven- 
tional computers are like more 
complicated models. In a RISC 
machine, the architecture co- 
tains no extensive coded instruc- 
tions in microcode. 

“Over a broad range of appli- 
cations and technologies. RISC 
architecture is seven to 12 times 
faster than a conventional 
machine," says Mr Mahon. 

“ That is incredible, that is an 
engineering imperative — some- 
thing you have to do. That is 
why I believe there Is no resist- 
ing RISC. Eventually, everyone 
will come round to it" 


F rom the first day of April 
initial capital allowances 

axe being reduced from St II « TJ| 

50% to 25%. ■ B p f§ 

So, for almost any 
capital investment made 
after that, tax allowances 
will be reduced by half. ^ 

So, what do you do? 

Well, unless you actually Tta™ B^ 

enjoy paying tax, you H B 

accelerate your capital • 

investment programme mmm 

forward, before April 1st. 

Then you come and 
see us, Forward Trust 
Group, because your next of 

problem is going to be a J 

familiar one — finance. w 

as a leading financial 

x\ institution and a member of Midland Bank 
Group, you couldn’t be in better hands than ours. 

First, we’ll let you talk and we’ll do the 
listening. -Then we’ll advise you on how to use 
the current tax position. : 
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And of the best way to 
-y finance your investment in 
| ^BT^B^B J new capital equipment 

1 11 I qw before April 1st. 

JB» nJft y And we’ll do it quickly 

qg A because, let’s face it, 
there’s no time to lose. 

• Ring us now (at the 

number below) and we’ll 
R/J explain our range of 

B wBh leasing and instalment 

.A. A W finance plans. 

Basically, if you buy 
before April 1st with our 
help, you could benefit 
directly from the 50% first 
^B B^ ^ year capital allowances. 

• yf you lease, we pass on 
JL die benefits of the 50% 
first year capital allowance 
in the form of lower leasing rentals. 

So, whether you lease or buy outright, with 
our money you won’t be an April Fool. 

For more information, call Jim Hastie on 
: 021-455 9221. 


forward Trust Group 

A member of Midland BankGrcwp 

Fbnnrd Ihis Limbed, 12 CalthoipeKa3d,Edetxas(oo,Blrm!n£ham'B1S 1QZ. 

When you need finance, we’ve got it 
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“ I BELIEVE" says Robert 
Mercer, chairman of Goodyear, 
“that there is going to be a 
shake-out in the tyre industry. 
Those companies that are not 
willing to put up front money 
into research and development 
will not survive as a major fac- 
tor in the industry. 1 * 

As head of the biggest tyre 
company in the world, Mercer’s 
sentiments are not altogether 
surprising. Over the last 
decade or so, Goodyear has been 
picking up market share 
steadily in the US as the indus- 
try has gone through a stream- 
lining process that has caused 
a great deal of pain to many of 
the company's traditional rivals. 
Mercer, brusquely impatient 
with the current Washington 
fad In favour of small business, 
regards this as a natural use of 
the market muscle of a large 
corporation. The US’s success 
as an industrial nation depends, 
be says, on its ability to bring 
substantial resources to bear on 
the development of new pro- 
ducts while investing in the 
very latest manu f acturing pro- 
cesses. 

So far so good and predict- 
able. But Goodyear differs from 
many of the mature corpora- 
tions of the American heartland 
by carrying the analysis a step 
further. The streamlining of the 
industry is not just an American 
issue, he says. “ The world has 
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Goodyear steers a 


opened up. We consider ou> 
selves to be a global company 


global course 


selves to be a global company 
now, not a multinational cor- 
poration, and that has implica- 
tions for bow you plan your 
produat line and how broad 
your technical base has to be.” 

Mercer is deeply critical of 
the large US corporations that 
have failed to make this 
conceptual switch and have 
stuck too long to an egocentric 
American view of the world. 
The steel companies, he says, 
are a particular case in point. 
By failing to invest at the right 
time, their costs were allowed 
to rocket while their techno- 
logical base was eroding — 
comments that are rooted in 
experience. When Goodyear 
wanted to buy steel pipe for 
its planned transcontinental oil 
pipeline from the Californian 
coast, it had to go overseas to 
find it 

Goodyear’s own " globalisa- 
tion ** process began in the 
early 1970s. At that time, the 
notion of designing products 
for a single world market was 
in Its infancy, and it did not 
attract universal support within 
the group. The coming of the 
radial tyre was the big test 
Since the Detroit car manufac- 
turers had not demanded 
radials, and the suspension 
systems of most American cars 
could not accommodate them, 
many people in the company 
did not think there was any 
need for them. 

“Chuck Pilliod our chairman 


Terry Dodsworth on the US tyre group’s research-based strategy 


at that time, who had grown 
up in the international division 
saw that flbe radial tyre would 
migrate to the US," says 
Mercer. “ He said we were 
going to have one because one 
day it would be here, and the 
day someone started asking for 
it, it would be too late to start 
developing it He bad the fore- 
sight and the vision and the 
dogged determination to pull 
the thing off.” 

Since then, Goodyear has 
applied Itself in ernest to the 
tricky task of co-ordinating pro- 
duct development across a 
variety of markets. The tar- 
get, as Mercer puts it is to 
adapt to "a United Nations of 
suspensions,” planning tyre in- 
novations so that even if the 
products are not entirely the 
same in each country there will 
be an appropriate Goodyear de- 
sign to match any vehicle. 

This approach has become 
even more important as car ex- 
ports criss-cross the globe. Tyre 
manufacturers wanting to pick 
up replacement sales cannot 
afford to keep vast inventories 
to satisfy every quirk or taste. 
The key, says Mercer, is "to 
find the common features in 
the requirements of different 
models and develop a lyre that 
will service both." 
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To make the readjustments, 
Goodyear has reorganised its 
research and development unit 
into two technical teams, one 
In the US, .and the other in 
London. Soon there will be a 
third in the Far East Execu- 
tives are moved back and 
forth between the two to keep 
in touch with tile latest develop- 
ments. “ We had to stamp out 


the 'not invented here* syn- 
drome,” says Mercer. 

Goodyear’s global market 
concept has also pushed it into 
the vanguard of the change in 
manufacturing thinking that is 
conquering more and more of 
basic US Industry. The com- 
pany has moved towards a 
much more participative style 
in its factories, shedding several 
layers of supervisory and 
middle management — about 
33 per cent of its management 
personnel has been eliminated 
In 10 years — and has tried to 
Improve quality by bringing the 
workforce more directly into 
production line decision mak- 
ing. 

M Society has changed,” says 
Stan executive vice 

president for production. 
" Workmen today are more 
educated than in the past, so 
they are more flexible and 
receptive to new ideas.” 

These Initiatives In manufac- 
turing have gone hand-in-hand 
with heavy investment in the 
latest technology. Goodyear, 
borrowing from Michelin, which 
guards its technology so tightly 
that few executives have a 
complete rijw of all its manu- 
facturing processes, will not say 
very much about the system 


that it is installing In its latest 
plants but the new machinery, 
much of it made by Goodyear 
itself, is dearly highly auto- 
mated and has required big 
changes from the company 
■workforce which, in the case of 
some of the latest investments, 
has agreed new, more flexible 
work rules and some wage and 
benefit concessions. 

“ Some processes have 
changed entirely,” says Stanley 
Somo, the United Rubber 
Workers’ Union coordinator at 
Goodyear. “ If you were in the 
Industry 15 years ago and you 
went Into a plant today, you 
would be very confused.” 

The aim of the new invest - 1 
meat, soys Mercer, is to achieve j 
product u n i f or mi ty and lower i 
costs. Both of these objectives 
are ways of undercutting the 
advantages Sowing from the i 
lower labour costs of overseas 
competitors — South Korean I 
wages. for example, are i 
reckoned to be about one-tenth 
of those carried by the US tyre , 
manufacturers. As investment ! 
goes up and the labour content 1 
in a tyre goes down, wage rates : 
ought to be less of a deter- 
minant of the success of the, 
product and the design qn d i 

quality— or uniformity— become 1 
more important. “ Korean i 
tyres are overweight and they 
have twice as many components 
as ours hove.” says Mercer. 

Goodyear knows, however, 
that the threat from the Far 
East will not go away. Despite i 
increasing its market share 
worldwide over the last few 
years, it believes that its posi- 
tion has slipped In parts of Asia. 
This explains the decision to 
invest in a technical centre on 
the doorstep of the Japanese 
and South Korean manufac- 
turers “to see what they are 
doing.” 

Id the immediate future, 
Mercer believes that the shake- 
out will increasingly focus 
attention on three leading 
worldwide manufacturers — 
Goodyear Itself, which currently 
holds around 22 per cent of the 
world market, Michelin (13 per 
cent) and Bridgestone (8 per 
cent). Of the two competitors, 
be admires Michelin for its 
product innovation, hut he 
clearly believes that Bridge- 
stone has learned the lessons of 
the global market place more 
thoroughly. 

He cites tile example of the 
Goodyear all-season tyre, which 
was introduced in 1970, but was 
ignored by Michelin for seven 1 
years, despite its success. “ The 
Japanese immediately jumped I 
on it, and that is the significant 1 
difference between Bridgestone 
and Michelin, in my opinion,” 
he says. “ If Michelin did not , 
invent it it does not exist 
whereas Bridgestone will adopt 
any Idea if It thinks it is a good 
one.” 


Appeal for a clearer stance 


on management training 


Hazel Duffy on a Manpower Services Commission initiative 


WITHIN tire next few years, 
a bunch of better-trained, highly 
motivated young people will be 
entering the doors of British 
industry and commerce, 
brandishing their new-found 
certificates of competence. Most 
of them will be met by a bund) 
of managers who have never 
been trained for the job they 
are doing. 

This was the daunting 
prospect held out by Geoffrey 
Holland, chairman of the Man- 
power Services Commission, to 
a conference earlier this month 
organised by the British Insti- 
tute of Management. He was 
preceded by Paul Channon, 
Trade and Industry Secretary, 
who quoted frightening figures 
showing that 70 per cent of 
managers have received no 
training for the jobs they are 
doing, and only 2 per cent have 
a business qualification. Not 
surprisingly. Dr John Con- 
stable, director general of BIM, 
told the conference that it was 
Hibb that Britain began to clear 
up its management education 
muddle. 

The MSCs main role has 
always been the training of 
youngsters. It made its debut in 
the area of management devel- 
opment last year, setting up 
some 40 projects inside com- 
panies which focused on train- 
ing managers by addressing a 
particular problem that they 
were experiencing. 

For example, a fast-growing 
packag ing company is diagnosed 
as having an acute need to 
achieve better resource utilisa- 
tion. Management recruitment 
had not been planned; manage- 
ment systems had not been re- 
viewed; co-operation between 
departments was poor. Consult- 
ants were called in to identify 
training needs, a training pro- 
cess was set up, mostly concen- 
trating on middle management 
but with the backing of top 
management, the programme 
taking place over eight weeks. 
The conclusions: “a worthwhile 
start” decided the company. 
Holland's plan is to go much 
further by creating national 
awareness of the lack of train- 
ing for British managers, com- 
pared with their counterparts 
in competitor countries. 

Despite spending 20 to 25 
years grappling with the issue 
of proriding management 


education, Britain haa yet to 
formulate a “highly effective 
approach,” according to Con- 
stable. In the US, about 25 per 
cent of undergraduates read 
business, and the annual output 
of postgraduate MBAs is 
around 70,000. This is the 
American way. 

In Japan, the employer 
rather than, the educational 
system has responsibility tor 
management training, where 
the “ lifetime employment " 
concept in large companies 
helps to justify tiie employer’s 
investment. Germany does not 
use business schools, either, but 
many of the engineers and 
technologists have received 
basic managerial education as 
part of their first degree pro- 
gramme. The French have 
adopted an elitist approach, 
creating 85 Grandes Ecoles in 
management, with an output 
five times that of British post- 
graduate management educa- 
tion. 


Stimulate 


Britain has taken a little bit 
of each without producing a 
** distinctive approach,” says 
Constable. The BIM, working 
with the Institute of Personnel 
Management and the HSC, 
wants the approval of the 
Education Secretary, Sir Keith 
Joseph, and Paul Channon to 
common terms of reference 
which will stimulate a debate 
on the problem in the business 
world and produce — quickly 
—a way out of the muddle. 

An example of an area 
where Constable would like to 
see progress is the present lack 
of co-ordination between 
universities and polytechnics 
and colleges of higher educa- 
tion. One solution might be a 
revival of an old idea tor set-' 
ting up regional “centres of 
excellence.” One educational 
institution would be nominated 
as the leader, with responsi- 
bility for forming a manage- 
ment education centre; the 
others would co-ordinate their 
resources and efforts around the 
lead institution. 

Now that the MSCs Youth 
Training Scheme in place, 
and reform of technical voca- 
tional <] w»s<i(» ii nM is in pros- 
pect, the paucity of adult 


training and retraining 
Britain is crying out for atten- 
tion. Included in ^ jjjf, Jj! 
neglect is management develop- 
ment and training, to J* 

yet, there is no serious commit- 
ment, says Holland. 

One possible outcome of the 
management training debate on 
■which the BIM— with the 
backing of the Confederation ot 
British Industry — wants to start 
would be a basic qualification 
tor all managers: a certificate 
of competence which would 
have to bo up-dated during the 
coarse of a career. 

The idea would not be to 
create a precisely defined pro- 
fession; with an estimated 24 m 
people In management grades, 
that might be technically 
impossible, and would create a 
sort of "dosed shop” which 
would not be at all popular. But 
training and assessment of 
competence in certain basics, 
such as finance, human rela- 
tions and marketing, might be 
seen as highly desirable for 
people who will be managing 
the emerging breed of trained 
youngsters. 

Training courses lasting a few 
weeks would be required tor 
updates of professional com- 
petence — they could take place 
within the company just as well 
as in business schools — the 
Important point being that they 
would have to cover "every 
manager, at every level, in 
every company,” says Holland. 

The MSG chief put up 10 
propositions to the BIM con- 
ference designed to achieve this 
target over a 10-year period. 
The responsibility would lie 
with companies, but with 
guidance and support to be 
given by the trio of organisa- 
tions. 

- To gain national acknow- 
ledgement of the need to 
improve management training, 
a definitive study with a guaran- 
teed wide circulation is prob- 
ably needed. ’ A precedent was 
set by the report* for the MSG 
and the National Economic 
Development Council which 
compared vocational education 
in Britain with West Germany, 
the US and Japan. A similar 
study, of management training 
would seem to be called for. 
Competence and Competition. 
1984. Study carried out by the 
Institute of Manpower Studies. 


AT&T and Philips Telecommunications 




1984 was the 
start of an ex- lull 
dting company. I W u%J h 
A child bom out of the 
marriage of two of the 
world’s most respected 111 
names in telecommunications 
and electronics technology, 
AT&T and Philips. 

From day one it was ob- 
vious that AT&T and Philips 
Telecommunications was no 
ordinary company. Both of its 
parent companies have pass- 
ed on unparalleled histories 
of technological innovation in 
their respective fields. 

AT&T has always been 
in the forefront of telecommu- 
nications, tracing its origins 
back to the father of 
the telephone, 

Alexander Graham 

Bell. Its research and^^B 

development 

centre, Bell 

Laboratories, is 

world-famous with 7 


MOST BRIGHT CHILDREN HAVE 


RATHER SPECIAL BARENTS. 










the transistor was invented. 
One of the greatest revolu- 
tions in the history of elec- 
tronics. In 1962 they entered 
the space age with the launch 
of Telstar, the world's first 
communications satellite. 

And 1 965 saw the intro- 
duction of the Electronic 
Switching System, still recog- 
nised as a major breakthrough 
in telephone communication 
technology. 

As Europe’s largest 
electronics company, Philips' 
credentials are equally im- 
pressive. 

It is continually creating 
innovations in professional 
and consumer electronics, 
with special reference to 
state of the art transmission 


■ ah gm techniques. 

■ It is pioneering 

1»«W V new industry 
standards for optical 
I m fibres and trans- 
I mission systems. It all 

goes to show that although 
AT&T and PhilipsTelecommu- 
nications is the world's 
youngest telecommunications 
company, it is also the most 
experienced. 

And that experience 
can be put at your disposal 
almost anywhere in the world 

to meet practically every local 

market need, establishing 
AT&T and Philips Telecommu- 
nications as the ideal partner 
for designing and building ad- 
vanced telecommunications 
networks. 

AT&T and Philips Tele- 
communications, J. v.d. Hey- 
denstraat38, RO. Box n 68, 
1200 BD Hilversum. 

The Netherlands. Telephone: 
+ 31 35.87.31 11 . Telex: 438941 





Nobel Prizes to its credit 

it was there, im947,that AT&T AND PHILIPS TCLEC0MMlUNICAT10NS.Y0URC0NNEai0N WITH THE FUTURE 
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Television/Christopher Dunkley 

The case for violence 


Some weeks ego, after yet 
another of the tabloid news- 
paper’s anti-television, cam- 
paigns over “-sex and violence," 
with Mary Whitehouse at its 
centre, the BBC invited viewers 
to write specifying incidents in 
programmes which they found 
objectionable. The Director- 
General of the -BBC himself, 
Alasdair Milne, publicly soli- 
cited correspondence. 

The response was prompt By 
the middle , of last week the Cor- 
poration bad - received some 
3,600 letters; proof, surely, if 
more were needed, , that public 
concern on* this matter is at 
fever pitch. 

That is one way of looking at 
it. There is another way. Given 
that there are more (actually a 
good many more) than 36m 
adults in Britain the result 
means that fewer than one per- 
son in 10,000 has bothered to 
respond. 

If I did not have- this column 
as a public platform I would 
write myself tosay that I do 
not share Mrs whitehouse's 
peculiar desire to bracket sex 
with violence and to point out 
what a paucity of sex there is 
on television, 1 of either the 
feminine type (Mills and Boon 
romance), or of- the more 
masculine variety (more visibly 
erotic), and what a dickens of 
a lot of violence there is around 
and how much. ,1 happen to 
loathe it 

It is quite possible, however, 
to dislike violence on television 
without wishing to Introduce 
legislation to. stop others watch- 
ing it Indeed, it, seems to me 
vital - to oppose' 'Winston 
ChurchiH’s Private Member’s 
Bill (which seeks to fulfil Mrs 
Whitehouse’s fondest desire by 
extending the - disastrous 
Obscene Publications Act to 
cover . broadcasting) . because 
what it does is divert attention 
from the real problem. 

The problem is not violence 
inside an electronic box, but; 
violence inside the minds and 
bodies of men which has been 
evident on this earth through- 
out recorded history. The frantic ' 
activity of the minority which 
is so anxious to "draw lines’* 


and deprive us of our freedom 
to watch certain programmes 
can be seen as what psycho- 
logists, I believe, call “ displace- 
ment activity.” 

-The real problem is violent 
men. From Australopithecus 
Africa nus with his skull bashed 
in to Hiroshima with 75.000 
killed, violence has been man- 
kind's most evil characteristic. 
The Whitehouse lobby sees this, 
has no more idea than the rest 
of us what can be done.about it, 
and so, in a classic act of dis- 
placement, rounds on television, 
even tbough television has been 
with us for only a minute frac- 
tion of oar violent history. 

But leaving aside organised 
violence — World Wars, the 
Crusades, the Inquisition, the 
present Gulf war, the torture 
endemic in so many states 
(though I am not dear why we 
1 should leave them aside, except 
that the Whitehouse lobby 
would sound pretty sflfy argu- 
ing that they could be blamed 
on television) — isn't it obvious 
that there must be a connection 
between the sudden arrival of 
television in our midst and the 
vastly increased violence all 
around us? 

To believe that, you must 
first believe that there has been 
a vast increase. Mrs While- 
boose has blamed our recent 
riots on television. Was tele- 
vision responsible for the Wil- 
kite Riots of 1760? The Gordon 
Riots of 1780. when London was 
at the mercy of the mob for 
three days? The Laddlte Riots 
of 1811? The Peterloo Massacre 
of 1819? The Rebecca Riots of 
1844? Presumably not. 

So far as civil disturbance 
goes -we seem to be living 
through one of the quieter 
periods in the history of these 
habitually riotous Islands. Per- 
haps would-be rioters are watch- 
ing violent television and bene- 
fiting from catharsis. . . . 

Leaving aside international 
and . government - sanctioned 
violence then, and also violent 
civil unrest, we come to indivi- 
dual acts of violence— rape, 
mugging; child battering — and 
here, surely nobody could deny 
the coincidence of an increase- 


in crime statistics and an in- 
crease in violent television. 
Indeed that coincidence cannot 
be denied— hut do the increased 
statistics mean what the White- 
house lobby suggests? 

On BBCl’s This Week, Next 
Week on Sunday, Mrs White- 
house told us again of the 
tremendous increase in the 
number of rapes being reported. 
Does this mean that rape is now 
occurring . more' frequently (a 
central article of the feminist 
faith) or does it mean, just the 
opposite: that, whereas rape 
was so commonplace in the past, 
especially between master and 
servant, that nobody bothered 
or dared to report it in today’s 
far more sensitive climate rape 
is so noteworthy and so much 
more frowned upon that many 
more people tell the police? 
Anyway, how often do you see 
rape on television? 

Behind the sensational 
tabloid headlines about 
statistics for mugging and 
grievous bodily harm, which the 
Whitehouse lobby is so quick 
to believe and exploit are 
quiet historians and statisti- 
cians who are far from certain 
that a Londoner abroad at night 
in 1986 is more likely to be 
mugged than his predecessor in 
1886. 

Judging from Dickens and 
Mayhew London is much safer 
now than a century ago. Louis 
Blanc wrote in December 1862: 
" Open any newspaper at 
hazard, and you will find in ft 
nothing but accounts of noc- 
turnal outrages, here, it is a 
woman who is robbed in Oxford 
Street by the glare of lamps . . . 
there, it is the imprudent 
possessor of a watch, the chain 
of wbicb he allowed to be seen, 
who was three-parts strangled 
in passing from Bond Street 
into Piccadilly ... Sir Richard 
Mayne has increased the 
number of poDcemen but the 
misfortune is that they are 
never to be found where their 
presence is desired. . . .” 

That's as maybe, Mr Churchill 
would say, but— and he brought 
the old chestnut out on Sunday's 
programme— you cant have it 



“Albion Market ” traders are victims of right wing thugs: do such scenes 

encourage violence? 


both ways: If television commer- 
cials work then television must 
"sell” violence, too. However, 
if that piece of appealingly 
simple-minded reasoning were 
correct then Mr Churchill 
would presumably have to cam- 
paign for the abolition of all 
paintings and models of the 
crucifixion becanse poster 
advertising works doesn’t it? 

And if still images sell soap 
then that familiar image of a 
man on a cross— vivid and 
three-dimensional, and dis- 
played in every town and village 
in tiie country— must “ sell ” 
violence, right? So impression- 
able teenagers all over the 
country are going to be running 
around nailing one another to 
crosses aren’t they? Or could 
it be that the intention behind 
the depiction is of paramount 
importance? That soap com- 
mercials work because the 
makers plan them very carefully 
with the precise intention of 
making them work? 

Am I seriously suggesting 
that there is no connection 


whatsoever between the 
tediously repetitive violence on 
television and the violence in 
society? No, I am not Clearly 
television reflects and often 
exaggerates what happens in 
society. Bnt the idea that it has 
more than a marginal and con- 
tributory causal effect seems 
like wishful thinking when you 
look at the endless violence of 
mankind in all the centuries 
before television arrived. 

Certain specific violent tech- 
niques may spread more quickly 
among those willing to use them 
thanks to television: rocking 
cars to overturn them as 
barricades, making Molotov 
cocktails, using a centre-punch 
to shatter car windows and 
steal radios. But I do not 
believe television will make me 
willing to go out and do these 
things any more than Mary 
Whitehouse believes television 
will have that effect upon her. 
The more nasty bits she watches 
the more she dislikes them. 

Finally, what about those 
delinquent adolescent youths 


with impressionable minds who 
watch more violent television 
than the average and behave in 
a violent manner? Even there 
the automatic assumption that 
television- is causing the prob- 
lem is questionable: it is not so 
surprising that violent people 
enjoy watching violent pro- 
grammes. If we discover that 
engine driver Fred Smith has 
a house full of train books we 
do not assume he took his job 
because of the books. 

But let us assume that there 
Is some tiny fraction of 1 per 
cent of the juvenile population 
whose delinquency could be 
exacerbated by prolonged ex- 
posure to televison violence. 
Should that really be the 
primary criterion for deciding 
on television regulation for the 
entire population? 

Do Mr Churchill. Mrs 
Thatcher and the Conservative 
Party really want to help Mrs 
Whitehouse to reduce the free- 
dom of the individual, diminish 
parental responsibility, and roll 
forward the power of the state? 


Glengarry Glen Ross/Mermaid 

Martin Hoyle 


The did problem of how to 
convey theatrically .the banal, 
the boring or - the reptllent 
without prodoringbanal. 
or repellent theatre, recurs in 
this transfer to the theoretical 
West End (actually : further 
east) of one -of the- National 
Theatre’s biggest successes. 

Hera tiie danger lies in the 
joyless, the soulless and the 
generally dehumanised. David 
Mamet, author of American 
Buffalo, presents us with real 
estate salesmen in whom tradi- 
tional American ambition and 
opportunism have-been scorched 
as arid as the Arizona desert by 
the heat of ruthless competitive- 
ness. Their lifeless language is 
desperately spiced with pro- 
fanity. “ I'm sorry to antago- 
nise you,” murmurs a harassed 
high-flyer after subjecting his 
colleague to a string of four- 
lettered expletives. Mamet’s 
style reflects plastic formality 
melted into equally meaningless 
obscenities. 

How much the lack of 
urgency, the absence of any feel- 
ing of danger underlying the 
compulsive hard-selling, smooth- 
talking, double-crossing — and 
ultimately law-breaking— is due 
to the Britishness of the cast 
is bard to say. Apart from an 
uncharacteristic "yussl" from 
a newcomer to the company, . 
the accents are convincing. Bill 
Bryden's production retains 
Hayden Griffin’s sets, the plush 



eternal twilight of a business- 
lunch haven and the wreckage- 
strewn interior of the burgled 
office. 

Tony Hay garth's famous ami- 
ability as a gullible customer, 
all nervous giggles and help- 
lessly incomplete physical 
gestures, stands out from fine 
team-work; as does Karl John- 
son’s icy office manager, too 
inexorably mechanical even to 
be called Machiavellian — both 


Kevin McNally 

exceptional performances. 

Kevin McNally replaces Jack 
Shepherd as the whizz-kid 
spieler with the almost manic 
drive. While his predecessor 
has faintly mad air at the 
best of times, Mr McNally excels 
as the normal guy turned 
fanatic, obsessed with coming 
first His outburst of fury when 
a profitable deal is sabotaged 
by the office manager raises the 
dramatic temperature appre- 


AlmiUtr Mi ur 


riably. helped by powerful 
writing. After a stream of pro- 
fanities. his blistering contempt 
is summed up, as he gropes 
for words foul enough, by the 
ultimate insult: "You — fuckin' 
— child.'' He also reveals the 
character to be our old Ameri- 
can hero, the rugged indivi- 
dualist As he bitterly remarks 
of his job, “It is not a world 
of men. There is no adventure 
to it” 


War Requiem/Festival Hall 

Richard F airman 


“The idea was good” was 
Britten’s grudging comment 
after the first performance. In 
the 25 years' since Tnx War Re- 
quiem was written the work has 
hit high and low points in cri- 
tical esteem, and the time is 
clearly ripe for a revaluation 
of its merits. 

This performance by the 
Philharmonia Orchestra and 
Chorus under Andrew Davis 
provided just that — and so, in 
a more academic way, did a 
fascinating BBC Radio 3 retro- 
spective earlier in the week. 

For an hour that programme 
put the War Requiem in the 
dock. Those who have been 
closely associated with the 
work spoke for or against it in 
a judicious balance. Of the 
charges they brought, none 
seemed to carry more weight in 
the Fhilhannonia's perform- 
ance than the accusation that 
the settings of the Latin Mass 
are inferior to the rest of the 
work. Heard in the dry 
acoustics of the Festival Hall, 
the part-writing certainly 
sounded threadbare in inspira- 
tion, despite the efforts of the 
chorus. 

A Requiem made qf these 
alone might well seem weak and 
derivative. But that, of course, 
is not the point. By incorporat- 
ing the war-time poems of 
Wilfred Owen, Britten shifted 
the balance of the Requiem in a 
wholly new direction, setting his 
safe and very traditional res- 


ponses to the Latin text face to 
face with Owen’s ugly reality. 
Andrew Davis’s gritty and tren- 
chant conducting of these sec- 
tions, brilliantly rhythmical, 
showed to anyone with doubts 
how powerfully this contrast 
still packs its punch. 

In the two inspired male 
soloists of the evening he was 
also fortunate. The tenor Robert 
Tear may not have the inimit- 
able vocal elegance of Pears, the 
work's creator, but much of 
what he did struck home: the 
biting laughter of the soldier- 
in-anns, the softness of the 
man moving his dead comrade 
into the sun. And in Dietrich 
Fischer-Dieskau we had the 
baritone soloist of that first per- 
formance, still mightily impres- 
sive. though be is now apt to 
force the tone at big moments. 

In his singing of the later 
poems Owen’s words seemed to 
cut still more deeply: the words 
of “the pity of war” were 
coloured and relished with a 
rare spontaneity touched upon 
by this singer only In his finest 
moments. The Latin sections of 
the Requiem too were distin- 
guished by the solo singing of 
the soprano Julia Varady, 

The silence after the hushed 
chords of the last “Requiem 
aeternam" seemed to last an 
eternity — a popular reaction 
that surely speaks with more 
power in Britten’s defence than 
an army of critics, analysts and 
well-wishers could ever hope to 
do. 
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Theatre 


LONDON 

Torch So ng Trilogy (Aibery); Antony 
Sber plays Harvey Fierstdn’s four- 
hour triptych of the life and loves of 
a queen fighting for emotional 
and domestic stability. Truthful 
playing has the effect of cruelly ex- 
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posing Flerstein’s tacktly uneven 
writing. (8363878). 

Are You lonesome Ibmght? (Phoe- 
nix): More musical hagiography 
with Alan Bleasd ale's Elvis Presley 
show flashback wwiitif 
live recreations of the rock and roll 
hits to explain how Martin Shaw's 
magnificently wrecked and flabby 
King in crushed velvet jumpsuit has 
reached this pre tty pass. Exploita- 
tive. but not strictly for tourists. 
(8382254). 

Les Misfcrabtes (Palace): Notably wen 
sung and spectacularly produced 
rock opera from the Nkkleby and 
Cats team of Trevor Nunn, designer 
John Napier and lighting man Dav- 
id Hersey, Cohn Wilkinson superb 
as- Jean Valjean. A melodramatic 
distillation of Hugo, and none the 
worse for that The French score is 
roustagly melodic, with serviceable 
new lyrics from Herbert Kretsmer. 
(4376834) 

Blithe Spirit (Vaudeville): Excellent re- 
vival of Coward's eternal triangle 
comedy, notably well costumed and 
lit, with Jane Asher and Joanna 
Lumley fleshy and ethereal foils to 
Simon Cadelrs sexually threatened 
suave novelist Marcia Warren is a 
fine Arcati. a serious amateur In 
woollens and psychic research from 
South London. (8389987). 


NEW YORK 

A Churns line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp’s Public Theater for eight 
years but also updated the musical, 
genre with its backstage story in 


Feb 21-27 


which the songs are used as audi- 
tions rather than emotions. 
(2396300). 

42nd Street (Majestic): An Immodest 
celebration of the heyday of Broad- 
way in the ’30s incorporates gems 
hum the original *?i™ like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 9020). 

Brighton Bead) Memoirs (46th St): 
The first instalment of Nefl Simon's 
mix of memories end jokes focuses 
on a Depression-era Jewish house- 
hold where young Eugen e falls awk- 
wardly in love with his cousin. 
(2211211). 

WASHNOTDN 

In Regard of Flight (Kreeger): Bill Ir- 
win's theatrical spoof shows off the 
mime's taU*nt in confronting a man- 
eating stage curtain and a disap- 
pearing shoe on the quest of a new 
theatrical genre. Ends Jan 12. Arena 
Stage (4683300). 

cracAoo 

Fences (Goodman): James Earl Jones 
plays a 1990s baseball player cap- 
able of being in the major leagues 
but subject to discrimination be- 
cause he is black, in August Wilson's 
latest drama about the American 
black experience. Ends Mar 9. 
(4433800). 

NETHERLANDS 

Amsterdam, Gardes Hotel Theatre 
(Dysselbafplantsoen 7): The En- 
glish-Speaking Theatre of Amster- 
dam with Arthur Miller’s A View 
From The Bridge (Thur). (642121). 


Henze and Lutosiawski/St John’s 


Andrew Clements 


Two of contemporary music’s 
-senior individualists conducting 
their own work with the London 
Symphonietta and Symphonietta 
Chorus gave a pleasing sym- 
metry to Monday evening's 
programme In St John’s, Smith 
Square. It was presented by 
BBC Radio 3 as part of the 
current season of European 
Broadcasting Union Concerts, 
but concerts that seem well 
balanced on paper sometimes 
fail to work in performance, 
and so it proved with this pair- 
ing of Henze and Lutoslawski. 

Taken by themselves the two 
Henze works, separated by pre- 
cisely 20 years, made a neat 
contrast. The delicious little 
cantata from 1963 Being 
Beauteous (soloist the stylish 
and controlled Sarah Leonard) 
is one of the most perfect 
demonstrations of the com- 
poser’s instinctive lyrical sense, 

while the clarinet concerto after 
Genet, La Miracle de la Rose, 
underlined the patchiness of 
Henze’s recent music, juxtapos- 
ing sinewy instrumental writing 
with passages in which the total 
effect seems ill-disciplined and 
approximate. Michael Collins 
was the soloist, rising well to 
the opportunities offered by the 
work’s closing section, which 
alight upon a striking. Bergian, 
expressiveness. 

With the arrival of Luto- 
slawski, however, the evening 
began to lose its momentum, 
for neither Chain One, the 


vehicle for the Symphonietta 
written in 1984. nor the very 
recent 17 Polish Christmas 
Carols, did anything to dispel 
the unexpected impression that, 
alongside Henze, he can seem 
a composer of very circum- 
scribed scope and ambition. 

There is never a note out of 
place in a Lutoslawski score; 
every form is filled economic- 
ally and elegantly. Chain One is 
a beautifully proportioned mini- 
ature. putting the players 
effortlessly through their 
paces: the arrangement of the 
carols, for solo soprano chorus 
and orchestra, reworking of 
originals from 2946, arc done 
with fastidious skill. 

But what is lacking in both 
pieces is any sense of creative 
tension, evidence of the com- 
poser setting himself composi- 
tional problems that he may or 
may not be able to solve. By 
working within such well 
defined musical territory. Lmo- 
slawski minimises the risks. 
Perhaps because he works so 
slowly, he feels he cannot 
afford an experiment which 
might fail. 

Henze, on the other hand, 
experiments all the time, and 
while he does not always 
register success, every new 
work of his carries at least the 
promise of something entirely 
fresh and possibly exciting, 
because of the challenge it con- 
tains. 


Dead or Alive/Albany Empire 

Michael Coveney 


The Albany Empire off Dept- 
ford High Street is one of outer 
London's more congenial 
theatre spaces, its good bar and 
cafe tables are just the job for 
a lively cabaret such as this 
from Beryl and the Perils. 

The point about the Perils 
in the late 1970s was that 
feminism could be fun and pre- 
sented in rough mobile cartoon 
form with sketches, punch- 
lines, inverted sexist attack and 
bitchy singing. Since then we 
have bad groups like the Raving 
Beauties and Fascinating Aida 
moving from the Edinburgh 
fringe to Channel Four with a 
glossy finish and sophisticated 
following. 

Tins has renewed the value of 
the Perils, who announce their 
come-back in rhyming couplets 
and close harmony before pro- 
ceeding to knock the hell out 
of men, matrimony, snooker- 
playing macho policemen, male 
doctors and US airbase sentries. 

It is all irredeemably crude 
and lively, weak spots In the 
material compensated for by 
the sheer talent and gusto of 
the formidable trio, notably 
Christine Ellerbeck who has a 
magnificent voice and a dumpy, 
grumpy, put-upon comic 
manner. Her partners in 
theatrical crime are the wistful 
memo baritone Claudia Boulton 
and the extremely sprightly 
Didi Hopkins. 

Not all of the sketches 


feature Beryl. Dennis, Basher 
and Nutter, but playground 
antagonism is the spring in 
most of the material which 
operates on the not unreason- 
able premise that adults cany- 
on like spoilt brats for most of 
the time anyway. The cartoon 
style is conveyed in gaudy cos- 
tumes — striped pyjamas, 
luminous socks, laminated plas- 
tic coats — and screeching pink 
backdrop. There are odd 
moments of quiet seriousness, 
too, such as the poem about 
the dangers of walking home 
alone, or the plea for trees (but 
is arboricide really genocide?) 

The show ends with a spray 
of glitterdust from Pandora's 
Box. a classical gesture less im- 
pressive than the visit of 
Boadfcea to Mickey and Minnie 
Mouse. The sparkle is one of 
hope, something we all reserve 
for these friendly premises, 
open for less than four years 
but of course threatened with 
a loss, of GLC funding. 

That shortfall of £250,000 is, 
I understand, likely to come 
from the already supportive 
councils of Lewisham and 
Greenwich, with more from the 
Greater London Arts Associa- 
tion. Good for them. Perils and 
the Albany are a good example 
of the sort of valuable cultural 
phenomena unlikely to attract 
private or industrial sponsor- 
ship. 


ICA faces its ‘darkest hour’ 


The Institute of Contem- 
porary Arts “faces its darkest 
hour.” Id a litany that is becom- 
ing all too familiar this year 
Bill McAlister, the director of 
the ICA. yesterday said that its 
future was in doubt if it did 
not receive sufficient subsidy in 
1986-87. It has an accumulated 
debt of £200.000 and a planned 
deficit for the coming year of 
£190,000. 

The problem is that it has 
no idea yet of its Arts Council 
grant for the coming financial 
year, although it is unlikely to 
exceed inflation. The ICA is 
hoping that Westminster City 
Council will become a new sup- 
porter, along with the BFI. 

McAlister believes that the 
ICA deserves aid because it 
brings in over 60 per cent of 


its income through its own 
efforts; has done well in 
attracting sponsors, who pro- 
vide 9 per cent of its funding, 
and it has increased its atten- 
dances by 25 per cent over the 
past three years. In all the ICA 
has a turnover of £1.5m. 

An immediate economy has 
been the axing of its video 
library, with ihe loss of three 
jobs from April 1. But there is 
some optimism. The ICA has 
put in for a London arts radio 
station on the community radio 
network, and it has also estab- 
lished self-financing television 
and record companies. Its main 
problem remains that, as the 
main national centre for con- 
temporary arts, it directly com- 
petes, in music and art, with its 
main revenue supplier, the Arts 
Council. 


Natural history fights for survival 


The Natural History Museum, 
which includes the Geological 
Museum and the Zoological 
Museum at Tring, will announce 
a survival plan today which 
could include the introduction 
of admission charges. 

Unlike the other national 
museums, the Natural History 
is funded by the Department 
of Education and Science and 
it has received depressing news 
about its future funding. 


It faces a shortfall of £1.5m 
this year, which by 1990 is 
likely to have reached £2.5ra. 
Its response is a corporate plan 
which seeks to raise revenue 
by sponsorship and patronage, 
and by more effective 
marketing of its resources. It is 
also considering charges for 
scientific services, staff redun- 
dancies and admission charges. 

A.T. 


Saleroom/Antony Thomcroft 

Pottery birds in demand 


Animals and birds, petrified 
in pottery and porcelain, were 
much in demand at Sotheby's 
yesterday. A Whieldon dovecot, 
made around 1750, glazed in 
tones of brown and green, and 
displaying some .tranquil birds, 
sold for £30,800. way above the 
£8.000 top forecast and the 
object of a fierce fight .between 
prospective owners. 

In contrast “Polito’s mena- 
gerie,” one of the most sought- 
after Staffordshire figures, made 
by Obadiah Sherratt around 
1810, was spot on target at 
£9.900. Another exceptional- 
price was the £12.650 paid for 
a London Delftware posset pot 
and cover of around 1670: the 
top estimate had been £5,000. 

A Birmingham Aventurine 
glass casket, which was made 
around 1765 and contains two 
enamel tea caddies and a cani- 


ster, was at the lower end of 
its estimate when selling for 
£15,950. An unusual Worcester 
dessert service of around 1775, 
once In the Pink Drawing Room 
at Panshanger House, the home 
of the Earls Cowper, sold for 
£7,150 for 38 pieces some chip- 
ped. A Liverpool nautical punch- 
oowl bearing the inscription 
“ Success to the Ann and Catha- 
rine " went fairly cheaply at 
£5.500. 

Among the first editions at 
Sotheby's Ian Fleming came 
out best with £362 being paid 
for an inscribed edition of his 

The Spy icho Laved Me. A first 
edition of P. G. Wodebouse's 
Mg Man Jeeves, in which the 
character made his first appear- 
ance in book form made £220, 
while an inscribed Evelyn 
Waugh first edition of A Hand- 
ful of Dust fetched only £198. 
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Deliverance 


in Manila 


THE FALL of Ferdinand 
Marcos in the Philippines with- 
out significant bloodshed is the 
outcome the world wanted but 
hardly dared hope for. The 
country seemed poised to 
become yet another example of 
catastrophe theory — whereby a 
long-established and intrinsic- 
ally unstable state of affairs 
can only be ended through 
trauma. 


Trauma can still occur, but so 
far the removal of Mr Marcos 
from power has been an 
extreme example of the demo- 
cratic process at work. Popular 
will has shone through an 
election rigged against it. It 
has been expressed in suffi- 
ciently physical form to out-face 
columns of tanks and to make a 
beleaguered president desist 
from using the firepower 
available to him. 

Somehow the Philippines 
have started a catastrophe and 
have arrived at a new begin- 
ning which would have seemed 
implausibly optimistic to predict 
only six months ago. They have 
in Mrs Aquino a potential new 
leader who, while completely 
inexperienced, has shown during 
her election campaign sufficient 
mettle to justify hopes that she 
will prove another Rajiv 
Gandhi. She wants a parliamen- 
tary democracy and a free 
enterprise economy. Senior 
figures in the military establish- 
ment are already on her side 
and the armed forces as a whole 
are not so compromised by 
bloodshed as to make full-scale 
allegiance to her improbable. 
The communist insurgents who 
seemed to pose the main threat 
to Marcos a short time ago have 
not been relevant to, and have 
not profited from, the rush of 
events. 

What were the ingredients in 
this improbable outcome? The 
Filipino people moved from 
apathy into a unique blend of 
fervour and self-restraint: it is 
a tribute to them that whether 
pro- or anti-Marcos, they have 
so far managed to contain 
violence under such conditions. 


election, asserted that there had 
been fraud on both sides. But 
wiser counsels prevailed and a 
president who might have been 
expected to back an anti- 
communist friend through thick 
and thin urged him to go 
instead. What America's allies 
feared might degenerate into 
another Vietnam has become, 
for the moment an example of 
the best sort of use of American 
global influence. 

Marcos himself contributed 
to his own relatively bloodless 
removal. He called the elec- 
tions, albeit with the aim of 
rigging them, and thereby 
opened Pandora’s box against 
himself. 

The economic climate played 
an important part as welL Aus- 
terity is supposed to be tough 
on democracies, but it has 
recently proved still tougher on 
authoritarian regimes. Whether 
in Argentina. Brazil. South 
Africa or the Philippines, the 
end of an inflationary, free- 
spending, free-lending decade 
has made it more difficult for 
the autocrats to provide the 
bread and circuses needed to 
keep them in power. 


Media 


The US has, for the second 
time within a month, moved in 
well-judged fashion to remove 
the rug from under a. ruler 
whose time had come. The 
removal- of - “Baby- Doc” 
Duvalier from Haiti was the 
other example. 

There was a frightening 
moment when President 
Reagan, in the direct after- 
math of the cooked Filipino 


Finally, the media have once 
again showed themselves to be 
an intrinsic part of today's 
political action. The ability of 
the forces behind Bits Aquino 
to deprive Mr Marcos of access 
to television channels made a 
crucial difference to his credi- 
bility as a re-elected president. 
Equally, the ubiquitous pre- 
sence of television cameras 
discouraged violent solutions 
and allowed the attitude of the 
world outside to have imme- 
diate impact on political 
fortunes. 

Mrs Aquino, president by 
popular request, should now 
have a brief honeymoon phase 
to sort out problems bequeathed 
by 20 years of the Marcos 
dynasty. She has to prune the 
implicated elements out of the 
military. She has to comb 
through the government from 
the supreme court downwards. 
She has to dispense some tough 
justice, but at the same time 
try to hold rioting, looting and 
lynching in check, and to pro- 
mote a general climate- of 
reconciliation. 

It is a huge challenge — but 
one that seems less impossible 
than the deliverance from the 


brink that the Philippine people 
have already achieved for 
themselves. 


Time for action 


on education 


THE AIM of the Prime 
Minister’s education policy 
talks with industrialists and 
academics this week could be 
summed up as follows: “ Educa- 
tion is an important factor in 
securing technical change. It is 
important that the UK should 
be in the van of scientific and 
technical advance. There is a 
need for more students of high 
quality to study in the applied 
fields." 

It is a creditable aim even 
though education's value 
reaches beyond service to the 
economy. But tbe fact that it 
Is still an aim stands as a 
rebuke to the Prime Minister 
and her recent predecessors In 
office. Many of the children 
just starting school in the year 
when the statement quoted 
above was written, now have 
children of their own. It was 
nublished by the National 
Economic Development Council 
In 1963 as part of its advice to 
the Conservative government 
led by Mr Harold Macmillan. 

Over the best part of a gene- 
ration which has followed, the 
education service has not only 
failed to improve in line witb 
the needs of a society depen- 
dent on making good use of 
advanced technology. The ser- 
vice has recently gone from 
bad to worse. Some of the 11 
Education Secretaries during 
the period, including Mrs 
Thatcher herself, have begun 
developments. Among them 
are the technical and other 
work-related school courses 
introduced by Sir Keith Joseph 
in 1982. But the developments 
are piecemeal. 


ping the service from produc- 
ing more engineers, technolo- 
gists and scientists of the sort 
wanted by employers. The root 
is the convention that school- 
teachers of similar levels of 
academic qualification and 
length of service should be paid 
the same regardless of the sub- 
jects they are equipped to 
teach. Unless all teachers are 
to be given a pay rise, there- 
fore, schools are unable to 
compete with the salaries 
offered by industry and com- 
merce to people with developed 
understanding of mathematics, 
sciences and technology. The 
consequent shortage in schools 
of capable teachers of such sub- 
jects means that, despite the 
Government’s pledge to 
increase student capacity in 
university and polytechnic 
science and technology courses, 
tbe schools are not producing 
enough 18-year-olds qualified to 
fill the places available already. 


Vouchers 


The central problems pre- 
venting effective change persist 
even though the' successive 
Secretaries have perennially 
claimed that solutions are just 
around (he corner. Several 
have gone to The Education 
Department with bright Ideas 
only to accept soon afterwards 
that they would not work: An 
example is the education 
vouchers — to be issued to 
parents who would " ca* ” 
them at a school of their choice 
— now being canvassed by Mrs 
Thatcher as part of the grand 
solution her party would apply 
if it won the next election. Sir 
Keith went to Education intend- 
ing to introduce vouchers. He 
still regrets having been per- 
suaded not to. 

To his crrtdit, be has done 
more than his predecessors to 
address the root problem stop- 


Sir Keith's hope of solving 
the problem of so-called short- 
age subjects is one reason for 
his refusal, despite nearly IS 
months of a disruptive pay dis- 
pute, to find extra money for 
teachers unless their onions 
accept changed job conditions. 
The changes he wants would 
allow specialists in shortage 
subjects to be paid more. Un- 
fortunately, Ms moves to 
achieve that aim show little of 
the urgency which might be ex- 
pected given that the problem 
is now at least 23 years old 
and worsening daily. The cur- 
rent dispute may soon be solved 
by unions' acceptance of pro- 
posals committing them to 
immediate negotiations on new 
conditions. But they have 
already negotiated fruitlessly 
on tbe same topic for years 
and even if this time they 
accepted the change it would 
still take years to produce tbe 
increased supply of practical 
technological and scientific 
skills wanted by Industry. 


T HERE IS a gleam In the 
?ye of Mr Nicholas Ridley, 
the UK Transport Secre- 
tary, inspired by the thought 
of what unleashing market 
forces could do for Britain’s bus 
industry. 

Buses do not excite tbe same 
enthusiasm as trains, cars or 
ships. So the fact that the in- 
dustry is about to go through 
its biggest upheaval in over 50 
years is likely to have passed 

most passengers by. 

Mr Ridley, one of Mrs Thatch- 
er’s most radical ministers since 
his rift with the Heath govern- 
ment’s interventionist industrial 
policies in the early 1970s, takes 
the view that the public would 
be best served by dividing the 
industry and letting operators 
compete. This is despite the fact 
that a fragmented National Bus 
Company would probably com- 
mend a price of around £100m 
— about half the amount antici- 
pated if it were to be disposed 
of in one or more large units. 

Mr Ridley is convinced that 
the bus industry, which has 
seen its market share dwindle 
in the face of competition from 
cars, will be invigorated by the 
Government’s policy of deregu- 
lation, privatisation, and frag- 
mentation. 

Routes will be thrown open 
to competition from all-comers. 
NBC. the country’s largest com- 
pany, formed In 1969. will be 
solit up and denationalised, and 
the big, heavily-subsidised 
municipal bus concerns win be 
out at arm’s length from their 
local authority owners. 

London’s services are ex- 
cluded from this process — but 
probably not for long. Having 
taken over operation of London 
Transport from the Greater 
London Council, which Is soon 
to be abolished, the Government 
plans to deregulate its bus ser- 
vices within two years. Some 
routes are already operated 
privately. 

Many experts are far from 
convinced, however, that tbe 
industry will benefit from tbe 
fresh air of competition which 
Government policy is Intended 
to bring about 
The privatisation of NBC, 
witb about one-third of the 
market, is a key element in the 
Government’s strategy. But tbe 
company has grave misgivings 
about being split up, although 
It accepts the principle of sale 
to the private sector. 

NBC was keen to organise a 
buy-out by managers and 
employees along the lines of the 
National Freight Consortium, 
thus keeping the company 
whole or dividing It Into large 
units. The employee-share- 
holders of National Freight 
have just learnt that the 
original £1 shares are worth £22 
four years after the buyout 
NBC would have found It hard 
to match this, but believes it 
could have prospered In this 
form without inhibiting com- 
petitors. 

NBC is to be sold off in 71 
separate units; including - en- 
gineering companies. This 
figure includes ' the effect of 
splitting up Ribble Kotor 
(north west England), Croeville 
(north Wales), and London 
Country (around the capital),- 
which NBC resisted. 

Mr Ridley hopes managers 
and employees will take up the 
chance to buy their own com- 
panies. Some are keen, while 
others want to wait and see. 
Outsiders will also be able to 
bid. 

Most bus passengers are not 
fussy about who provides the 
services, as long as they are 
punctual, comfortable and fairly 
cheap. Adding to their indiffer- 
ence & the industry's generally 
poor image. Despite recent im- 
provements, most people can* 


Bankers prize 


their options 


There seems no reason why 
he should not concentrate the 
negotiators' minds by taking 
reserve power to impose the 
necessary changes. The new 
Education Bill sets a precedent 
in providing for systematic 
work appraisals to be imposed 
on teachers.- After a generation 
of mere governmental tinkering 
with an education system un- 
suited to the economy, the res- 
ponsible Ministers need to show 
by action that they mean to 
put their promised improve- 
ments into force. 



BRITAIN’S BUS INDUSTRY 


Mr Ridley 


drives on 


despite the 


doubters 


By Andrew Fisher 



recall being drenched, frozen, 
or simply frustrated while wait- 
ing for buses that were late, 
cancelled, or over-crowded. 

The question remains: bow 

earn any Of this chang e iwjor 

the new policy? In the words 
of the Department of Transport, 
the purpose of the 1985 Trans- 
port Act “is to establish the 
disciplines of a competitive 
market in the provision of local 
bus services." 

Cross subsidy of unprofitable 
routes by profitable ones will 
end. NBC has given a warning 
that commercially weaker ser- 
vices, mainly in country areas, 
could suffer. It receives about 
£85m a year from the shire 
counties to support such routes, 
but reckons It provides double 
this amount from Its own cash 
resources. 

The White Paper on buses 
which preceded the Act stated 
that “Britain needs good bus 
services.” Over 10 per cent of 
aU Individual journeys are by 
bus, three-quarters of them for 
essential reasons such as work, 
school, business, or shopping. 

‘ Yet boh services have "con- 
tracted. -Bus and coach passen- 
ger " kilometres have halved 
since the early 1950s and the 
share of total travel taken by 
buses has slumped from 42 to 
8 per cent in terms of distance. 
Costs -and-' fores have risen be- 
yond - inflation, while subsidies 
have soared from £10m in 1972 
to well over £500m in the 1980s. 

With the travel market grow- 
ing. the White Paper concluded, 
“ new measures are needed 
urgently to break out of the 
cycle of rising costs, rising 
fores, reducing services, so that 
public transport can win a big- 
ger share of this market” 

The Government's m ai n 
measures are these: 

• Deregulation. The old licens- 
ing system, in force since 1930, 


A number of key executives 
is Morgan Grenfell have a keen j 
personal interest in the pro- j 
gress of the proposed takeover j 
of tiie bank by the cash-rich i 
Exco International. 

Large numbers of share 
options have been spread round 
the upper echelons of the Great I 
Winchester Street establish- 
ment. and last year the 1984 j 
option scheme was amended so 
that options would become 
immediately exercisable. “ if an 
offer becomes unconditional or ! 
a scheme of arrangement is 
sanctioned as a result of which 
the company would become a 1 
subsidiary of another company.” 

From tbe suggestion that the 
Exco-Morgan deal would be on a 1 
50-50 basis, it would appear that 
Morgan is aiming at a price of 
about £9 a share, whereas the 
last published accounts revealed 
that 2.7m options from the 
1974 scheme were exercisable at 
between lOOp and S50p, while 
L3m were at that stage out- 
standing on the basis of the 
1984 arrangements, exercisable 
at 445p. 

A quirt: calculation suggests 
that nrofits of about £25m would 
be docked-up by the Morgan 


Men and Matters 


men, not counting any apprecia- 
tion on other shareholdings. 

Certainly it would be a good 
deal for the bank’s chairman 
and chief executive Christopher 
Reeves who at £9 a share would 
move comfortably into tbe 
millionaire class. 

But elsewhere the benefits 
may be spread more thinly 
given that the bank had more 
than 50 directors at tbe last 
count. 


Texas bulldog 


have suggested that the 
Americans’ interests are only m 
sending money back borne. This 
week’s Bulldog bond, or un- 
secured loan stock, issue of 
£50m on the London Stock 
Exchange should put paid to 
those allegations. 

“ Our Bulldog issue has a 25- 
year maturity and underlines 
AMTs commitment to health- 
care services In the UK. We are 
already the largest independent 
operator here and we will con- 
tinue to expand our business in 
the UK.” Burleson says. 


“This is year increase in 
Child Benefit — be careful he 
doesn’t swallow it." 


Everything from hats to egos is 
megasized in Texas, so it is not 
surprising to find - Gene 
Burleson, the genial Texan in 
charge of American Medical 
International's big push into 
Britain’s private, for-profit 
hospital sector, launching the 
largest Bulldog bond yet issued 
for a US company on the 
London Stock Exchange. 

AMI is based in Beverly 
Hills and arrived in Britain in 
1970 when it bought the Harley 
Street Clinic. Now it is the 
largest foreign operator in 
Britain with 12 hospitals. 21 
medical fa dirties including 
private emergency, head injury 
and psychiatric units and more 
than 1.200 beds. 

Burleson, chief executive and 1 
managing director of AMI's UK 
operations, is a 45-year-old with 
a quiet but unmistakable Texan 1 
drawl. After speHs as financial 
director for AMI in Georgia , 
and Texas he came to Britain i 
in 1981 "for a year or so” to 
sort out the financial depart- 
ment of AMI in Britain. He is j 
still here and, having turned 
determinedly angloDhile. in- 
tends to remain for the foresee- 
able future, his wife and family 
having become just as keen on 
Eurnnean life 

AMI has already invested 
£l2Sm In Britain and Burleson 
has been wounded bv sniping 
from British competitors who 


Bryan's break 


The sale of Eastern Airlines to 
Texas Air will put the Miami- 
based company's highly union- 
ised workforce into the hands 
of Frank Lorenzo, the bete noire 
of the airline unions throughout 
America. Yet In an odd twist 
to one of tiie most traumatic 
struggles for survival in tbe in- 
dustry, it wa« one of the leading 
Eastern unions which finally 
decided the issue in Lorenzo's 
favour. 

The crucial decision came 
from Charles Bryan, a militant, 
battle-hardened union leader 
who heads the Eastern 
machinists. Bryan forced the 
Eastern directors to accept the 
Texas bid by refusing any 
wage concessions by the 
machinists unless they were 
accompanied by the removal of 
Frank Borman, the Eastern 
Chairman. 

Other unions had agreed to 
trim their pay to keep the com- 
pany going. Bryan said simply 
that, while he did not want the 
company to be taken over, 
Lorenzo was "at least" a busi- 
nessman who put “a high 
priority on making a profit . . . 
it may be an opportunity for 
us.” 

Behind Bryan's attitude lies a 
long-standing feud witb Borman, 
the former astronaut, who was 
once regarded as one of the in- 
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the same treatment. Associated 
British Ports, for example, 
which runs W ports, was 


ing up NBC is vwiu, 
equally valid for breaking up 
the British Airports Authority 
or British Airways. If. its not 
valid for those, then its not 

valid for NBC." 

For the NBC managers, 
privatisation could prove both 
c halleng ing and traumatic, 
•• You're suddenly going to 
pitchfork a lot of good, taste 
line management people into a 
very hard commercial world, 
where they won’t have the 


cushioning of a large company,” 
says Mr Long- NBC is recruit- 
ing new financial managers for 
some subsidiaries. ' 

Despite th«r relative 
inexperience in the commercial 
world outside buses, however, 
many NBC managers seem keen 
to launch buy-outs. Midland Red 
(West), based in Worcester 
witb 300 buses and 850 staff, is 
mounting one. Mr Tats . of 
United Counties, with 250 buses 
and 650 people, plans to do the 
same. 

involvement by City insti- 
tutions is likely to be snail 
though Bankers Trust has been 
asked by the Government to see 
if syndicated medium-term 
financing can be arranged. 
Venture capital outfits have 
shown interest in supporting 
buy-outs. 

-Td no idea so many people 
were at least anxious to talk 


of lending money,” says Mt 
T«e. thoush be adds that no 


Trevor Humphries 

En route to privatisation— Mr Robert Brook, chair m an of 
the National Bus Company. 


will be scrapped. It was 
designed to protect existing 
operators, so that their better 
routes could support unprofit- 
able services in a local pattern. 
The Government called the 
system “ highly restrictive ” and 
“defensive and inward looking.” 

It deregulated long-distance 
coaches in 1980. opening up the 
market to all operators and pro- 
viding travellers with a range 
of services competing with rail- 
ways on price if not speed. Now 
that this is to happen to buses, 
operators will be able to 
register for whatever routes 
they wish. 

The Government hopes this 
will p romote innovation in the 
range and type of bus services 
provided — taxis and mini-buses 
are also encouraged under the 
policy — and thus keep fares 
stable through competition. 

Operators must register this 
month and tbe new regime is 
due to start after deregulation 
day on October 26. They must 
ran the agreed services for at 
least three months fr o m that 
date. 

Local authorities will have 
a fundamentally different role. 
-No longer will they have a duty 
to co-ordinate passenger tran- 
sport. though they can still 
subsidise unprofitable services 
if they first put them out to 
tender. 

The Government estimates 
savings could exceed £200m a 
year if costs fall by 15 per cent 
through deregulation. But 
critics argue that weekend and 
night services, especially in the 
country, could suffer because 
many councils will not be keen 
to subsidise weaker routes. 

" I think it’s possible that no 
buses will run on Sundays, or 
before 7 am and after 7 pm. and 
a considerable number of vil- 
lages could lose services 
entirely," says Mr John Tate, 
managing director of 


Northampton - based United 
Counties Omnibus. 

• Privatisation. NBC is to be 
sold within three years. It 
made an operating profit of 
£48m in 1984. nearly twice the 
level of 1981, though it was 
slightly higher in 1983. The 
company and its financial 
adviser, Barclays Merchant 
Bank, have been frustrated at 
Mr Ridley’s insistence on 
privatising NBC piecemeal. 

The Government's view is 
that only by splitting NBC, 
whose annual turnover is 
around £770m, and further 
dividing some subsidiaries can 
competition be assured. But 
Mr Philip Dayer, a director of 
the merchant bank, feels this 
will male* buses into “ a cottage 
industry.” 

There are several thousand 
bus operators, as well as tbe 
large municipal Passenger 
Transport Executives in big 
towns and cities. “ It would not 
be the privatisation of a mono- 
poly. It would be the privatis- 
ation of a company which is 
dominant, but not the sole pro- 
vider of bus services.” 

Mr Robert Brook, jovial 
chairman of NBC, is: an ac- 
countant who has been in the 
bus industry all his working 
life. He feels the same. “I’m 
extremely disappointed tbe 
Government is not willing to al- 
low us to go along the same 
route as National Freight.” 

Mr Brook adds that the 
Government will certainly 
obtain a lower price for a group 
split up before sales. When it 
looked as if NBC would be dis- 
posed of in one of more large 
units, analysts were talking of 
a price of at least £200m. But 
that has now been scaled down 
sharply. Mr Kenneth Long, 
transportation analyst with 
stockbrokers Grleveson Grant, 
reckons the Government will 
be “ very lucky to get £100m." 


Because the sale will not be 
large by the standards of 
privatisations such as British 
Telecom or Britoil. the Govern- 
ment can afford to put com- 
petition before price. “It’s a 
politically-driven scheme,” says 
Mr Alan Kelsey of the Kitcat 
and Aitken stockbroking firm. 

• Fragmentation. Mr Ridley 
has just told NBC to split 
Ribble, CrosviUe, and London 
Country into several smaller 
units. He also wants to split 
up United Automobile in north- 
east England. This was already 
earmarked for subdivision. 

Of tbe first three, be said a 
detailed analysis of the local 
circumstances by consultants 
Price Waterhouse had shown 
that they could, if left intact. 
“ undermine the development 
of competition in large areas 
of the country and so deny 
many passengers the early 
benefits that deregulation ia 
designed to bring.” 

Kibble’s managers are none 
too happy about the proposed 
fragmentation. Mr Ian Chap- 
man, . general manager;:,, said, 
before tbe announcement: “ We 
may. appear rto -be^a- laxge-nom>- 
pany, but we cover a large area. 
There are smaller district opera- 
tors that are actually bigger 
than us in each area.” 

But in big urban areas Ribble 
is np against the much larger 
municipal operators of Greater 
Manchester. Merseyside and 
Preston. Like other NBC sub- 
sidiaries, Ribble has agency 
deals in the towns, being paid 
by the councils for integrated 
services it operates within the 
urban network. After deregu- 
lation, these will all be subject 
to scrutiny by the Office of Fair 
Trading. 

Mr Long of Grieves on Grant 
reckons there is no reason to 
split up NBC. if other farming 
organisations are not to have 


Tate, though be adds that no 
serious talks bave yet been held. 
He has heard from clearing 
banks, buy-out specialists like 
Cando ver and Si, and insurance 
groups. 

Mr Jeff Gundel, manager of 
Milton .Keynes City Bus, for- 
merly part of United. Counties, 
has also been, flooded with 
letters from potential investors. 
But the Milton Keynes com- 
pany, with 64 vehicles and 190 
staff, has had more pressing 
problems on its mind. 

To minimise disruption in the 
run up to deregulation, Buck- 
inghamshire County Council put 
all the city’s routes out to ten- 
der last November. “So we are 
having to deal with the split 
privatisation, deregulation, and 
tendering in advance of the rest 
of the country,’* says Mr GundeL 

Of the 31. route contracts In 
the tender, foe NBC company 
won 27, having to cut its prices 
considerably to do so. It bad 
been running 28, but lost one to 
a local independent operator. 

Other operators can still regis- 
ter' this month to run . any 
routes after October, if they 
think they can manage, without 
subsidies. Tbe present county 
council contracts run until the 
end of April, 1987. 

Clearly, with such changes 
facing the industry, there will be 
winners and losers. The Govern- 
ment hopes the public win be 
the winners, as removal of “ the 
dead hand of regulation “ lowers 
fares and' leads to a greater 
sariety-Of services, — 

Others are sceptical, be- 
lieving organised networks of 
routes serve people best " Tran- 
sport has to be Very much an 
integrated industry,” says Mr 
Long. " It doesn't work well 
otherwise.” But the Govern- 
ment has different views. It said 
in the White Paper: “This in- 
dustry does hot show economies 
of scale.” 

Who is right? Freeing buses 
from restrictive licensing Is one 
t h i n g, but the shake-up could be 
so violent as to unsettle pas- 
sengers and weaken the in- 
dustry. Says United Counties’ 
Mr Tate: "It is far and away 
the most significant change we 
are likely to have in our work- 
ing lives.” 


dustry’s brightest lights. Rela- 
tions between the two men have 


tioos between the two men have 
been uneasy for several years, 
but they plunged to impossible 
levels after a pace-setting profit 
and stock sbaring scheme 
masterminded by Bryan began 


to go wrong. 

The co-operative scheme 
brought instant productivity 
benefits for the group in 1984 
as the union moved to more 
flexible working and took sub- , 
stantial wage cuts in return for 
25 per cent of the equity and ' 
a seat for Bryan on the board. 

But when the renewed dis- 
counting war last year forced 
Eastern back into loss and . 
brought further demands for 
wage concessions, the 

machinists’ union decided It had 
had enough. 

Bryan has not spelt out hi r 
specific reasons for opposing , 
Borman so vehemently. But hr 1 
has long argued that Eastern V 
business strategy had to be 
based on sound commercial and 
marketing policies as well a.' 
tightly controlled wages. 


Clean hands 


Eddy Shah, who next week 
launches his new national daily 
newspaper, Today, yesterday 
explained his views about news- 
paper economics, foe print 
unions, and. the Wapplng 
dispute, to foe annual confer- 
ence of foe Institute of 
Directors in foe Albert HalL 

As well as thanking the 
institute for the support it gave 
him during his bitter dispute 
with foe National Graphical 
Association three years ago- 
Shah spoke of his vision of s 
multi-newspaper future where 
even the far-Left Morning Star 
and foe Socialist Worker would 
be foie to make profits. 

But he won his biggest round 
of applause from an apprecia- 
tive audience when he 
announced that, with his new 
paper, tbe ink would not come 
off on your hands. 

"I asked the ink manufac- 
turers why they didn’t produce 
Ink which didn't come off on 
your hands,” said Shah. "They 
replied: ’Nobody ever asked us 
before V 


When you realise 
how few new 
City office 
buildings there 
are available of 
35-50,000 sq ft 
you’ll want to 
know more 
about 
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HIS photograph is displayed 
increasingly on the streets 
of Cairo by private citizens. 
- His name .. is more often 
mentioned in conversation and 
in the press. And as Egypt's 
economic crisis -deepens the 
. policies he stood for gain' more 
popular support to the . discom- 
fort of the mainstream of the 
ruling National Democratic 
Party. 

. At a time when President 
Hosni Mubarak is wvrning 
opposition groups to exercise 
restraint or risk the con- 
sequences, the apparent rebirth 
of a Nasserist trend is being 
watched closely in Egypt. 

Views espoused by late Presi- 
dent Gamal Abdel Nasser, who 
died, aged 52, of a heart attack 
in September 1970. appear to be 
striking a chord in a country 
where the simpler answers erf 
another era have a certain 
appeal given the seemingly 
intractable problems of today. 

The late president has always 
been . an A uncomfortable 
historical fact for Us successors, 
who have sought by various 
means to Curb the' influence of 
his views. Loosely described as 
Nasserism,. these embrace a 
commitment to! Arab unity and 
represent a form of grassroots 
socialism. 

President "• Sadat first 
suspended and- then outlawed 
Nasser’s political organisation, 
the ~ Arab Socialist Union 
fASU): Subsequent attempts to 
form • a Nasserite party have 
been bogged down in the courts, 
a result of the arcane regula- 
tions enacted in the 1970s that 
gave the Sadat regime effective- 
power of veto' over new political 
parties. 

Agitation for the formation of 
a Nasserite party, however, is 
growing. One legal impendi- 
ment was removed tn 1984 when 
the Administrative Court 
decided an application to form 
a new party had merit, refer- 
ring to the supreme constitu- 
tional court for final judgment 
That is where it is lodged. 

It seems a matter of time — 
and Egypt's legal system on 
contentious cases is extremely 
ponderous — before a Nasserite 
party in some form is approved. 
It is a prospect viewed with 
apprehension by the forces of 
the cenare and the right, which 
are uncertain about the extent 
of Nasserist support 
There is little likelihood of 
an improvement in Egypt? s 
financial position in the next 
few years, . so backing for a 
Nasserltae programme may well 
be considerable, even though 
much of what Gamal Abdel 
Nasser stood, for in the tur- 
bulent 1950s and 1960s has 
limited relevance today. 

A worrying possibility for 
those in power in Egypt is that 
a party that raises the banner 
of the late president would con- 
stitute a powerful rallying 
point toe the Left- Whose 
impact is at. ..the moment 
diminished^ . hecauaft of . divi- ~ 


Nasser (left) and Humarak. 


Why Egyptians are 
looking to Nasser 


By Tony Walker in Cairo 


sions among the various 
groupings. 

There are even suggestions 
that a significant element of 
President Mubarak's own NDP 
would defect to the Nasserists 
if a party were formed. Several 
of Mr Mubarak's top advisera 
served as Nasser aides. 

judging the strength of the 
Nasserite tendency is not 
proving easy. The movement 
currently comprises two fac- 
tions: one ig led by Kamal 
Ahmed, a former parliamen- 
tarian from Alexandria and 
prominent figure in Nasser’s 
Arab Socialist Union: the 
other by Farid Abdel Karim, a 
lawyer who was also active In 
the ASU. 

Since the death of President 
Sadat in 1981, Mr Ah/.ed has 
been responsible for pursuing 
through legal channels per- 
mission to form a Nasserite 
parly. 

. Mr Karim, who operates 
from -dingy offices in Cairo’s. 


central business district, says 
that his group “ the Arab 
Socialist Nasserite Party" is 
supporting Mr Ahmed's efforts 
to secure legal sanction for a 
new political organisation that 
represents the late president’s 
views. How these two streams 
will co-ordinate if permission 
for a parly is granted remains 
unclear. 

Mr Karim, who is well re- 
garded by young Nasserists, 
claims the summit of some 
40,000 "cadres," and the num- 
bers, be says, are building all 
the time. His group met for the 
first time on January 15, 1984 
and has grown, he says, into a 
fully-fledged movement. Gov- 
ernment concern about Nas- 
serite activity was underlined 
by its refusal this year to 
allow the group to conduct its 
regular mid-January meeting 
which coincides with the late 
president’s birthday. The Gov- 
ernment Is scared of the Nas- 
serists, said Mr Karim, because 
for them the' "Nasserite trend 


is the most dangerous trend." 
It is the only party, he added, 
capable of achieving mass sup- 
port. 

Mohammed Heikal, Nasser’s 
oonfidante and editor of 
Cairo's Al-Abram newspaper in 
the 1960's when it was the most 
influential publication in the 
Arab world, sees two distinct 
political threads in Egypt at 
present These are the Nas- 
serists and Moslem fundamen- 
talists. 

Of the Nasserists, he says: 
" They are like an army without 
generals, and that's their 
dilemma. But they are a very 
potent movement between 
them and the religious trend 
they monopolise opinion." 

Nasserism's relevance today, 
observed Mr Heikal, is that 
Egypt will always aspire to be 
independent. It will always 
have an Arab commitment and 
a desire for social justice. These 
are the Nasserite themes 
espoused by Mr Karim and his 
supporters. " 


Nasserism's appeal is under- 
•rtandabie given that many 
Egyptians are increasingly 
questioning the value of close 
ties with the United States, the 
Camp David accords and the 
“open door” policy of Presi- 
- dent Sadat aimed at encourag- 
ing productive foreign invest- 
ment, but which is being repre- 
sented In opposition publica- 
tions as a conduit for a small 
group of corrupt officials and 
businessmen to get rich. 

Moh amm ed Salma wy. an 
editor of Al-Abram and a de- 
clared Nasserist, says there is 
a “ resurgence of Nasserism 
after Sadat because people can 
now compare the two experi- 
ments they have lived through 
and In most cases the compari- 
son is favourable to Nasser 
rather than Sadat. 

“Nasserism” he said, “is 
basically a means of reaching a 
degree of social justice without 
resorting to Communism or 
Marxism . . ■ what people yearn 
for is social justice as under 
Nasser and given Egypt’s econo- 
mic situation this idea has 
Strong appeal." 

Mr Karim said there were 
three main problems facing 
Egyptian society. These were 
relations with America, the 
peace treaty with Israel and 
what h& described as the ” total 
annulm ent " of _ Nasser’s pro- 
gramme which included assis- 
tance to the “productive sec- 
tor," namely workers, labourers 
and fanners. 

" We believe our interests 
are very different from those of 
the US," he said. 

One of the accusations lev- 
died against the Nasserists is 
that by espousing the political 
programme of the late president 
they are threatening a return 
to the undemocratic practices 
of the 1950s and 1960s when 
dissent was stifled and opposi- 
tion groups, particularly the 
Moslem Brothers, were treated 
in a repressive manner. 

“ Nasser." Mr Karim declared, 
" was a great democrat All 
his struggle was to remove ob- 
structions to democracy.” At 
best this appears a fanciful ver- 
‘ slon of events and one that sug- 
that Nasserists are hav- 
difflculty constructing a con- 
temporary political programme 
that takes account of the posi- 
tive and negative elements of 
the Nasser years. 

Mona Makrem Ebeid, lecturer 
in sociology, member of the 
traditionalist Wafd opposition 
party and newspaper columnist, 
believes the failure of Nasser- 
ists is that there is no self- 
criticism of Nasserism,” she 
said. 

Mrs Ebeid is sceptical about 
Nasserist claims of mass sup- 
port, but she does acknowledge 
that memories of the late presi- 
dent and his policies are tinged 
with a certain nostalgia and that 
among young people unfamiliar 
With tiie actual , circumstances of 
Nasser's rule he has become a 
romantic, even heroic figure. . 


UK privatisation 

How the taxpayer 
has lost out 


SIX YEARS on, we can start to 
see the results of the privatisa- 
tion programme. Asset sales, at 
first undertaken for ideological 
reasons, have increasingly been 
used to allow the Government 
to reduce the burden on the 
PSBR. The perversity of treat- 
ing them as “negative public 
expenditure” has allowed the 
Government artificially to re- 
duce public borrowing, and to 
mitigate the annual inter- 
departmental wrangling over 
spending plans. Lost autumn, 
the Chancellor announced that 
the next round of asset sales 
(£4.75bn in each of the next 
three years) would allow tax 
cuts "to be brou^at forward a 
little." 

The truth, however, is that 
the total of £11 tm raised from 
asset sales, ranging from the 
5 per cent of BP sold in 1979-80, 
to Yarrow (disposed of in 1984- 
1985) has not reduced the bur- 
den of tax for those on average, 
or below average incomes. In 
fact, the proportion of income 
token in tax and national insur- 
ance contributions for these 
groups has increased over the 
past six years. 

In the first place, asset sales 
as a means of boosting govern- 
ment revenues have simply not 
been successful. The table 
shows that the Government 
which prides itself on its under- 
standing of the market, has 
managed to undersell a large 
number of the assets so far. 
The share prices of most of the 
companies sold off have risen 
much faster than the FT index 
over the same period. An 
analysis of seven major sales 


By Dr Oozzagh McDonald 

shows that while they produced 
nearly £5bn, they were under- 
valued by more than a quarter 
overall. A rough anq illustra- 
tive estimate, based upon the 
performance of the shares of 
the privatised companies com- 
pared with that of the market 
overall, suggests that almost 
£l}bn has been lost on these 
seven transactions alone. This 
sum could, if re-applied, boost 
expenditure on roads, sewers, 
and housing by about 14 per 
cent for this year. 

Moreover, though the 
Government has turned the 
other cheek to the Faith in the 
City report, that £l$bn could 

dramatically improve both the 
Community Programme for the 
long-term unemployed and the 
urban programme of inner city 
projects, an ■ still leave enough 
for a large increase in child 
benefit Selling off these assets 
in a bull market has meant 
huge speculative gains for pen- 
sion funds and insurance com- 
panies. The Government’s 
credibility has been severely 
dented. Selling off public assets 
has raised far less revenue than 
the Government had hoped 

There is no sign that the sale 
of British Gas Corporation will 
be any different. BGC puts its 
net current assets at over 
£16bn; financial experts esti- 
mate the “market value” at 
between £6bn and £10bn. If 
past experience is anything to 
go by, the Treasury will net 
only about three-quarters of 
even the market valuation. 
Moreover, within the provisions 
of the Gas Bill, the Government 
can quite clearly impose a gas 
levy of of zero— thus adding 


this loss, of about £520m to the 
loss of the £lbn profit made by 
BGC. If we then consider the 
costs of flotation, which for 
the (smaller) British Telecom 
were estimated at about £323m, 
the sale of British Gas will not 
produce the intended flnnnninl 
bonanza— or at least, not for 
the Treasury. Perhaps, how- 
ever, the Government might 
consider economising on 
financial advice this time 
around; the reputation of City 
firms has not exactly been 
improved by their record in 
handling state sell-offs. 

So, the Government should 
not expect a really major boost 
to revenue — or at least, not 
what the assets are worth — 
which may mean that the 
Chancellor will find only 
limited room for manoeuvre 
next month. This need not 
have mattered except that he 
is now plainly in a corner. The 
precariousness of the Govern- 
ment’s financial position has 
become clear, with the dramatic 
fall in the oil price — each l per 
cent fall in oil prices decreases 
government revenue by £150m 

However, this in itself need 
not have mattered, had the 
Prime Minister not insisted 
that the value of sterling had 
to be maintained, and interest 
rates kept at a high level to 
hold down inflation. Asset sales 
will, therefore, be earmarked to 

maintain the Government's 
fiscal stance. If the tax cuts are 
ever to materialise in time for 
the election, the Government 
will be forced to search for 
something else to sell. 


The author is UP tor Thurrock end 
Opposition spokesperson lot Treasury 
and Civil Service matters. 


SELECT ASSET SALES: THE SCALE OF UNDERVALUATION 


Company 

Ihub 

data 

lout 

pile* 

(P> 

Market 

capitalisation 

•tissue 

(Em) 

Present 

price* 

(P) 

Market 
capitalisation 
increase 
since 1 
flotation 
(■*.) 

Ineraaaa in 
FT indent 

Sap between 
rise in share 
price and 
FT index 
<%) 

Under- 
valuation 
of lasuefl 
(Em) 

British Aerospace ... 

1981 

150 

148$ 

mm 

232 

151 

81 

120 

Cable & Wireless (1) 

1981 

168 

224 

607 

261 

143 

118 

264 

Cable & Wireless (2) 

1983 

275 

275 

607 

121 

59 

62 

in 

Amersham KhtL 

1982 

142 

71 

327 

130 

127 

3 

2 

Assoc. British Ports 

1983 

112 

47§ 

442 

295 

S3 

212 

100 

Jaguar 

1984 

165 

295 

488 

196 

46 

150 

442 

British Telecom ...... 

1984 

130 

3416 

185 

42 

34 

8 

313 


Total gross undervalue £l,412m, around 28 per cent of the total gross base value of £4376m. 


• As at February 21. f FT All-Share Index over asms period as ndi share pries, t Includes CTOOra paid Is 
company by Secretary of State. §£22m grass proceeds and £2Sm cash from company- ngu* quoted doss not 
include MSm debt written oft. Q Arrived at by multiplying ft* percentage in promMis column by mericet capitalisa- 
tion at issue. 


Letters to the Editor 


Options for 
Land Rover 

From Mr R. Haywood. 

Sir — The options for Land 
Rover are far broader than 
those outlined in your leader 
(February 19). As a marketing 
consultant. I would challenge 
some of its contentions. 

You believe that Jaguar has 
a special niche tn a more 
secure market. But the luxury 
car market is intensely com- 
petitive and ■ vulnerable to 
changes in public demand and 
attitudes: It requires, extremely 
strong branding and a credible 
reputation for success. There 
is nothing'- magical about the 
Jaguar reputation. Just a few 
years ago It was poor. Now it 
is much better, very largely 
due to marketing— and the 
recognitipix by skilled manage- 
ment that customers are buy- 
ing quality and reliability. 

Similar principles apply to 
Land Rover; branding and 
quality must be projected 
strongly through marketing and , 
promotion. The market is no ; 
more crowded than the Jaguar ! 
sector. The view that price is , 
as important as specification j 
misunderstands, buying motive- ' 
tion. What people buy is 
largely determined by their 
perceptions of what Is value for 
money; this is -a. consistent 
factor whether it is a two-stroke 
Honda motorcycle or a Rolls- 
Royce. - 

The flexibility of the manu- 
facturing capabilities of- Land 
Rover and its ability to meet 
the needs of &e market tor a 
wide range of - variants Is where 
it scores heavily: this is a 
strength not a weakness as you 
seem to believe. 

You acknowledge that Land 
Rover generates valuable profits 
from spares supplies but. then 
claim there is room for argu- 
ment about whether the com- 
pany needs to zqake its own 
engines and other key com- 
ponents. Again, this Is a 
strength of the organisation- not 
a -weakness. 

On .what! basis could you 
claim that it is “ theoretically " 
possible for Land Rover /Freight 
Rover to be hived off to an 
independent- company but that 
it is doubtful that it would earn 
enough -profits?- Many recent 
management Inly - nuts have 
demonstrated how better profits 
can be generated when, the 
managers are also the owners 
of the company. 

There could be considerable 
logic in tiie association of Land 
Rover with-trucks if the mutual 
branding were projected more 
assertively. As a simple 
analogy, surely the off-road 
vehicles of Mercedes benefit 
from .the' fact, that they are 
produced by a major truck/ear 
manufacturer?. Just as Freight 
Rover has been strongly 
branded alongside Land Rover 
and Range Rover so should the 
trucks. That way, all of the 
marketing and promotional 
efforts on behalf of each 
product tine would reinforce 


the corporate credibility of the 
operation. There is some logic 
in the trucks having an identity 
which would bring them closer 
to the other vehicles, such as 
Road Rover or Trade Rover. 

To argue that General Motors 
would supply substantial 
engineering and marketing 
support ' is strange. Clearly, 
one of the main reasons why 
GM bought Lotus was to have 
engineering expertise that in 
many ways is better than its 
j own, and that can progress 
projects in a fraction of the 
time that it takes to get them 
through Detroit It is ironic 
that you illustrate GBTs success 
in four-wheel-drive by pointing 
to its association with Suzuki. 
This, in fact, is just one 
e x ample where GM is not strong 
enough or flexible enough in 
engineering terms to develop 
its own projects or to market 
these intelligently. 

The argument that a takeover 
would give Range Rover access 
to the General Motors sales net- 
work is rather There are 
a number of well established 
distributive networks in the US 
and a company does not need 
to be owned by a US corporation 
to have access to one of these 
—as many other European 
manufacturers are demonstrat- 
ing. 

The claim that the sale of 
Land Rover/Leyland to GM is 
the best of a range of poor 
options Is disappointing and 
defeatist. If it had to be sold 
to a manufacturer then it 
should be to one with no UK 
truck capacity. If the Govern- 
ment allows this sale to GM 
then it is clearly in a no-win 
situation. At some time in the 
future (regardless of any 
guarantees or promises) GM 
will have to close down sub- 
stantial production, either at 
Leyland or at Bedford and this 
will mean massive job losses. It 
is also possible that Land 
Rover/Range Rover would be 
moved out of the UK. 

By- far the best option would 
be a properly funded manage- 
ment buy-out cm the basis of a 
write-off of debts to the Govern- 
ment. . The right management 
with the right market orienta- 
tion could build a company with 
an even more susbtantia! niche 
in the market place and even 
better profits. 

. .The second best option might 
be to allow this management to 
sell the trucks to a suitable 
European manufacturer— such 
as Volvo. 

The third option might be to 
sell the company to an existing 
UK company with special exper- 
tise and capabilities (such as 
Lanrho or Avellng Barford). 


Selling the operation to GM is 
the very worst political, econo- 
mic and marketing option. 
Roger Haywood. 

19, Stratford Place. Wl. 

All trains subject 
to delay 

From Mr H. Renwick. 

Sir, — For some days there has 
been a notice board at the 
station from which I travel on 
which is written “All trains to 
and from London are subject 
to delay or cancellation.” 

Think about it. Is it possible 
that all trains to and from the 
capital of the UK and the Home 
Counties area in which I live 
can be so affected? 

I am more than aware, indeed, 
I have been exceedingly 
troubled that trains have been 
delayed and cancelled, and what 
worries me is why. Everyone 
knew there was snow and cold 
weather coming. Most of us 
were prepared. 

Somehow dear old British 
Rail managed to get points 
frozen, signals breaking down, 
staff not available and, on a 
couple of evenings, Waterloo 
Station almost at a standstill. 

Is it really frozen joints, 
signal failures and guards and/ 
or drivers being unavailable? 

“No” — is the chorus “it is 
lack of money.” I have a little 
inkling it is none of these; not 
even lack of money. I think 
it is attitude, don't you? Or 
does that notice board really 
mean what it says, in which 
case. . . . 

H. J. G. Renwick. 

I, Oaken Coppice, 

Ashtead. Surrey. 

Shareholders’ 

rights 

From Mr C. S. Butchins 

Sir, — The excellent article 
by Jim Findlay (February 12) 
nevertheless fails to explain 
why share placings are often 
preferred to rights issues. 

Any company issuing shares 
via a placing is deliberately 
transferring value from exist- 
ing shareholders. In most 
instances one suspects the 
shareholders in question either 
are invited to participate in the 
placing (if they are significant 
institutional holders) or are 
blissfully unaware of the real 
cost to themselves (the great 
majority of private individuals). 
Another case of the small share- 
holder losing out? 

Other than this "shares for 
the boys ' argument, I ean only 
surmise that less personal effort 
is involved in the organisation 


of a placing rk-drii a rights 
issue, and that this may weigh 
heavily on the minds of hard- 
pressed company and corporate 
finance executives. 

Clive Butchins. 

97, Furzehill Road, 
Borehamwood, Herts. 

Unfair advantage 
for charities 

From Mr E. J. Anglin 
Sir,—- I find that the tax 
advantages of charitable trusts 
and the refunds payable under 
covenants, whether to trusts or 
to relatives, to be particularly 
inequitable. They should be 
withdrawn. 

2 know that the question is 
a political hot potato. Abolition 
of the tax advantages would 
result in special pleading. 
Charitable trusts of all kinds 
would argue tbat their work is 
indispensable. But I venture to 
suggest that the money saved 
by the Government, including 
administrative costs, could be 
used to reduce Income tax or, 
to help services which badly 
need money, eg education and 
health. Those who do charity 
work may even be able to do 
more with less income tax to 
pay. 

Why should there he an ; 
increased tax burden on all and 
perhaps even moire so on those 
who are unable or unwilling to 
enter into covenants? Moreover, 
as far as I am aware, trusts 
have no special checks (what 
is the legal proportion of 
administrative expenses to 
funds received and distributed?) 
Let all trusts survive on their 
merits and not because of, or 
with, tax advantages. There is 
no logic or equality in enabling 
relatives to avoid paying a 
larger amount because refunds 
may be paid to the recipients, 
and because they are in a posi- 
tion to make the required 
commitments. 

E. j. Anglin. 

Tree Tops. Kingswood. 

Tadworth, Surrey. 

Takes the bisenit 

From Mr R. M. HeselMne 

Sir, — It is a sobering thought 
particularly for United Bis- 
cuits shareholders, that the 
£3 62m paid last week by UB to 
acquire just a 14.9 per cent 
stake in Imperial Group is pre- 
cisely equal to Imperial Group's 
total market capitalisation at its 
nadir only five years ago. 
Richard Heseltine. 

29 Gibson Square, N1 

Ironside 

From Dr E. Sams 

Sir. — So now we know. What 
John Jones of Merton (February 
15) calls “ the orthodox view ” 
about the date of Ironside turns 
out to be his own guess; and 
what he calls “ fact ” about bad 
quartos turns out to be a Harold 
Jenkins Hamlet hypothesis, 
which I and many others reject. 
Eric S&ms. 

53, Arundel Avenue, 

Smderstead, Surrey. 
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Bells are ringing for 
Plessey in the USA 


Plessey has achieved a major 
breakthrough with its first contract 
to supply digital telephone 
exchanges to the Bril system. 

Stro mberg-Car Iso n Corpora- 
tion, the Plessey subsidiary in the 
USA, will build the exchanges 
for a field trial by BellSouth 
Services, the purchasing arm of 
one of the largest of the seven US 
regionalBel] holding companies. 

T he contract is for a SYSTEM 
CENTURY Digital Central 
Office (DCO) host switch and 
two unattended remote ex- 
changes, totalling over 8,000 
lines. They will be installed at a 
location to be determined in 
a BellSouth service area in the 
autumn of this year. 

The field trial may quality as 
the second phase of the analysis 
which all equipment introduced 
into the network must undergo. 

The DCO successfully 
completed the first stage last 
September. It was only the 
second switching system to do so 
and the first from a European- 
owned company. 

S tro mbe rg- Carlso n has 

already supplied more than 500 
DCOs to other US telephone 
companies and to several foreign 
countries. 



Stnmbetc-Cuisafi DCO digital telephone exchange. 


LEAD CONFIRMED 


Sir John Clark, Chairman ofThe 
Plessey Company pic, said: “The 
Bell companies have repeatedly 


indicated their need for a third 
switching suppliet 

“With this agreement; Plessey 
becomes a leading candidate to 
fill that role. 

“This latest contract confirms 
our position as one of the leading 
offshore telecommunications 
companies in the North 
American market. With an 
already extensive installed 
customerbase, we are now ship- 
ping more digital local exchanges 
each month from Stromberg- 
Carlson than all other offshore 


manufacturers combined.” 

Sir John said penetration of 
the critical Bell market added to 
an already significant presence 
by Plessey in the US telephone 
industry. 

Plessey sales there have 
included 565 and 140 Mbit/s 
optical fibre transmission 
systems, cellular mobile tele- 
communications equipment, 
payphones and switching 
systems for independent 
telephone companies, common 
earners and other end users. 


New low-cost 
video chip 


A new video delay fine integrated 

circuit aimed at reducing the cost 

of signal processing in video 

systems has been introduced by 

Plessey Semiconductors, rated by 

Dsfequest as world leaders in 

microchip sales growth in Europe 

in 1985. 

Designated the MSHH3, the 
new device is a low-oosl, 910-bit 

snalogne shift register based on 

charge coupled device (CCD) 

technology and available In a 

ld-pin dual-in-line cerdip 


Plessey devices of this kind are 

nsed in video cameras and record- 

era as well as in ether fields sneb as 


Total solutions in fibre optics 


By adding fibre op tic connectors to 
Its product range, Plessey Opto- 
electronics Limited at Tewcester 
has consolidated its position in this 
growing world market. Its expand- 
ed capability now ranges from 
active components to complete 
links and cable assemblies. 

MORE EFFECTIVE 


Mr Alan Price, Managing 


Director of Plessey Opto- 
electronics, said: "The decision 
to move the fibre optic connec- 
tors facility from Northampton 
to Towcester isa natural progres- 
sion for Plessey Optoeleciro rues. 
It wfil enable the company to 
address the blossoming market 
for fibre optic components and 
Interconnection systems more 
effectively.” 



Technology is our business. 

n£SSer.ArHairwiTmbelaad&r8TtMCBrnikYa* t Tad ti im*iofTttHmtyqmriiwalr. 



Plessey surveillance radars have 
been chosen by the Royal Danish 
Navy for Ms STAN-FLEX 300 class 
of vessels. 

The order; worth several 
million pounds, was won against 
international competition from 
all the major naval suppliers. 


STRATEGIC ROLE 


The Danish requirement was for 
a radar matched in performance 
and price with (he unique ami 
revolutionary STAN-FLEX 300 
concept for vessels designed to 
meet the strategic threat in the 
Baltic well into the next century. 

In devising a radar design to 
meet these requirements, 
Plessey had months of intensive 
discussions with the Royal 
Danish Navy, which has had long 
experience ofPlessey AWS series 
radars. 



The new design was derived 
from this operational back- 
ground and particularly Grom 
experience with the AWS-6, 
which is in service with a number 
or Danish fishery protection 
vessels. 

Plessey has developed strong 
links over the years with Danish 

industry - another key actor in 

producing a winning solution. 
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BID TO REVIVE BIOTECHNOLOGY PACT COLLAPSES 


Volvo and Fermenta call it off 


BY DAVID BROWN IN GOTHENBERG 

VOLVO and Fermenta yesterday 
cancelled their planned SKr 4.5bn 
(S617m) co-operation pact, aimed at 
restructuring the Swedish pharma- 
ceuticals and biotechnology indus- 
try, after three days of negotiations. 

Volvo, the motor and diversified 
industrial group, also pniwumnwi 
plans to bid SKr 1 J33bn for the re- 
maining 45 per cent of its Sones- 
sons affiliate which it does not al- 
ready own, and which was to have 
been sold to Fermenta under the 
original agreemenL 

The deal, which effectively gave 
the fast-growing Fermenta the 
Swedish business establishment's 
stamp of approval, was suddenly 
placed in jeopardy last week after 
the admission by its founder, Mr 
Refaat el-Sayed, that he had lied 
about his academic credentials. 


Fermenta's market capitalisation 
was more than halved in the ensu- 
ing hectic dealing before trading 
was stopped indefinitely last 
Friday. 


However, yesterday’s announce- 
ment came as a surprise after the 
three days of talks between the two 
groups, which centred on reviving 
the original pact Both sides at- 
tempted to put the best possible 
face on the breakdown. 


Mr Joesta Bystedt chairman of 
’Fermenta, said the company bad 
decided not to pursue its SKr 3.23bn 
hid for Sonessons because demands 
by Svens ka Handelsbanken, which 
was to have issued the prospectus, 
for additional detailed financial in- 
formation on Fermenta would have 
resulted in an “unacceptable delay." 


Mr Pehr Gyflenhammer, the Vol- 
vo ehftptmuy said the restructuring 
pact "is still as good as it was a 
month ago.” 

But Fermenta's decision meant 
Volvo was no longer interested in 
carrying out the planned second 
stage of the deal. 

Volvo was to have sold Fermenta 
a controlling stake in Pharmacia, 
Sweden's second largest pharma- 
ceuticals group, and take a 20 to 25 
per cent stake in Fermenta. 

Volvo was to have paid SKr 215 
p«rh for an estimated 6m Fermenta 
shares. By last Thursday the price 
of the stock had dropped to SKr 158 
for B shares and SKr 133 for re- 
stricted shares. 


restructuring the Swedish pharma- 
ceuticals »nH biotechnology indus- 
try, despite the breakdown of the 
Fermenta deal. 

He said: "We do not intend to play 
a majority role in the long term," 
but said it was premature to specu- 
late about the group's future inten- 
tions on existing holdings in the 
sector. 

If the Sonessons deal goes 
through Volvo will take full control 
of Leo/Ferrosan, the pharmaceuti- 
cals company, and the Gambro 
medical equipment company. It al- 
ready has a 27 per cent stake in 
Pharmacia. 


Mr GyBenhammar said the group 
still hoped to act as a catalyst for 


In addition to F e rm en t a , trading 
was stopped yesterday in Pharma- 
cia, Sonessons, Gambro and Dacke 
(both Sonessons subsidiaries). 


Unionists 
ease line 


on Ulster 
talks 


By Margaret van Hattem 
bi London 


LEADERS of Ulster's Unionists - 
who are seeking to preserve the 
province’s constitutional link with 
Britain - yesterday signalled that 
they might drop their insistence 
that the recent Anglo-Irish Agree- 
ment be scrapped before they took 
part in talks on devolution and pow- 
er-sharing in Northern Ireland. 

Their response to a meeting with 
Mrs Margaret Thatcher, the British 
P rime Minister , and Mr Tom King , 
Northern Ireland Secretary, at 
Downing Street yesterday is the 
first indication that the strategy be- 
hind the agreement might be start- 
ing to take effect 

Mr James Molyneanx end the 
Rev T«n Paisley, leaders of the two 
main Unionist parties, said after 
the meeting that they would consid- 
er all the proposals raised. 

Mrs Thatcher repeated her insis- 
tence that there could be no ques- 
tion of scrapping the agreement — 
which was signed last November 
and gives Dublin a consultative role 
in Northern Ireland 

However, she did propose setting 
up arrangements parallel to the 
Anglo-Irish intergovernmental 
conference which oversees the ac- 
cord to enable Unionists to put for- 
ward their views. Mrs Thatcher al- 
so offered to consult them about the 
future of the Northern Ireland as- 
sembly and about arrangements for 
handling Northern Ireland business 
at Westminster. 

The two Unionist leaders then 
asked the Government to chair a 
conference on devolution in Nor- 
thern Ireland. They later said their 
consent to join such talks did not 
imply their acceptance of the 
accord. 

They would take part only on the 
understanding that the talks were 
not "within the parameters of the 
agreement" 

Their response has been wel- 
comed by the British and Irish Gov- 
ernments. neither of whom has en- 
visaged that talks on devolution 
should be linked to the agreement 
The agreement says that any issues 
falling within the remit of a de- 
volved administration should not be 
the concern of the conference. 

This provision was designed to 
encourage Unionists to reconsider 
devolution and formed the basis of 
Mrs Thatcher's suggestion, in a Bel- 
fast newspaper last year, that if the 
Unionists did not like the confer- 
ence, they could dismantle it 

Mr Paisley and Mr Molyneanx 
yesterday made much of this provi- 
sion and of Mrs Thatcher’s agree- 
ment, written into a joint state- 
meat, that "if the ideas raised in our 
talk today bore fruit we should 
need to consider what that meant 
for the work of the intergovern- 
mental conference.” 

While dissociating themselves 
from the organisers of a province- 
wide strike, threatened for March 3, 
the Unionist leaders suggested that 
because of the meeting, the strike 
was less likely. 


Pulitzer Publishing rejects 
$500m offer from Taubman 


BY WILLIAM HALL IN NEW YORK 


MR ALFRED TAUBMAN, US prop- 
erty developer and businessman, 
has offered 5500m for Pulitzer Pub- 
lishing, the family-controlled pub- 
lishing empire founded by the late 
Joseph Pulitzer, one of America's 
legendary newspaper tycoons. 

Mr Taubman, whose business 
fortune is founded on real estate 
but includes Sotheby's, the interna- 
tional auctioneers, has said he will 
offer at least $91,400 a share for Pu- 
litzer Publishing, whose main news- 
paper is the St Louis Post-Dispatch. 

The approach which has been re- 
buffed by Mr Joseph Pulitzer 3rd, 
the 73-year-old rhatraun of the 
family company, hi g hli g hts the lat- 
est in a series of highly publicised 
family feuds in the lucrative US re- 
gional newspaper industry. Mr 
Taubman was approached by a 
number of shareholders wbo want- 
ed to sell their shares in the compa- 
ny and has bought cm option to 
acquire a 20 per cent stake from a 
dissident family group. 


Mr Taubman says his interest in 
Pulitzer is analogous to his interest 
in Sotheby's, which he acquired in 
1983 after a well publicised fight 
Like Sotheby’s, Pulitzer's future is 
at risk because of "unavoidable 
ownership issues," rather than be- 
cause of any defect in management 
He admits to having no drills in 
newspaper publishing but describes 
himself as “a longterm venture 
capitalist" providing “the financial 
means for the organisation to con- 
tinue, and providing opportunities 
for senior management to 
continue." 

Over the last year, three other 
leading family -owned US newspa- 
per groups have been sold after 
long landing family quarrels sur- 
face! The most publicised battle 
occurred early last month when Mr 
Barry Bin gham, senior, 79-year-old 
chair man of the Louisville Courier- 
Journal and the Louisville Times, 
decided to sell his newspapers 

Mr Taubman, referring to the re- 


cent battle for control of the De- 
troit-based Evening News, says he 
has seen at first hand "what hap- 
pens when a family-owned media 
bumness fails to take into account 
the divergent interests of succeed- 
ing genraations until it is too late. 

"Inevitably inheri tances, the 
pressure of estate taxes, the desire 
of some family members far liquidi- 
ty, all combine to produce irresisti- 
ble pressures for changes on owner- 
ship. The longer the decisions are 
postponed, the more likely it is that 
the result will be a free-for-all that 
serves no-one's interests,” he said. 

Mr Taubman added that he had 
seen in Louisville “the bitterness 
that can be engendered by an un- 
willingness to deal with these is- 
sues and the distasteful public in- 
terest that results when family dis- 
agreements become intertwined 
with business judgments." 

At the torn of the century, Pulit- 
zer was one of America's leading 
newspaper chains. 


Management finalises finance 
for Land Royer buy-out bid 


BY PETER RIDDELL AND KENNETH GOODING M LONDON 


EXECUTIVES of Land Rover, part 
of BL, the UK state-owned vehicle 
group, who hope to organise a man- 
agement buy-out of the company 
yesterday completed arrangements 
to raise the necessary finance and 
placed firm proposals with BL's 
banker. Hill Samuel. 

A group of City of London institu- 
tions led by Schrader Venture Man- 
agers (SVM) the venture capital 
arm of the Schraders banking and 
finance group, have put up the 
money. 

This enabled the Land Rover 
management consortium, beaded 
by Mr David Andrews, the BL ex- 
ecutive director responsible for the 
commercial vehicle division, to put 


in a bid well in advance of the dead- 
line of next Tuesday. 

Neither Mr Andrews nor Mr Jon 
Moulton, the SVM executive be- 
lieved to be responsible for arrang- 
ing the financial package, would 
discuss the position yesterday or 
give any indication of how modi 
the consortium would offer. 

It seems that Hill Samuel, the 
group's merchant bank, has asked 
all organisations expressing an in- 
terest in any part of BL to give un- 
dertakings of confidentiality and 
that they will not talk to the press. 

In the House of Commons yester- 
day Mrs Margaret Thatcher, the 
British Prime Minister, told MPs 
that the March 4 d eadline by which 


interested organisations must ex- 
press a firm intention of bidding 
could not be moved. By that date 
companies should indicate whether 
they were serious ladders and the 
rough amounts they would expect 
to pay, she said. 

The special ministerial commit- 
tee to monitor BL has not yet met, 
but the signs are that most senior 
ministers involved do not believe 
there is yet a feasible alternative to 
the proposals from General Motors 
of the US, which has said it is inter- 
ested in both Leyland Trucks and 
Land Rover. 

GM said last night that it had still 
not rnnrift a formal offer for BL's 
commercial vehicle business. 


Falling oil prices ‘eliminate 
scope for British tax cuts 9 


BY PHILIP STEPHENS IN LONDON 


FALLING oil prices have eliminat- 
ed the UK Governments scope for 
tax cuts in its budget next mouth 
unless it is prepared to increase its 
borrowing target, the National In- 
stitute of Economic and Social Re- 
search says today. 

In its latest Economic Review, 
the institute suggests that, if Mr Ni- 
gel Lawson, the Chancellor of the 
Exchequer, were to stick rigidly to 
his medium-term financial strategy, 
he might be faced with the prospect 
of raising taxes. 

The institute's projections were 
made before the latest fall in the 
value of the dollar which has fur- 
ther complicated Mr Lawson's bud- 
get arithmetic. 


The Treasury's tax revenues from 
the North Sea are calculated on the 
sterling oil price, so they are re- 
duced! if the pound rises in value 
against the dollar. At the current 
level of oil prices a one US cent rise 
for sterling cuts revenues by 
around £50m (574.75m) over a full 
year. 

If sustained, the appeciation of 
nearly 10 US cents seen this month 
will, therefore, cut the Govern- 
ment's prospective oil receipts by 
several hundred million pounds. 

That rise has strengthened specu- 
lation that any income tax cuts an- 
nounced by Mr Lawson would have 
to be financed by increases in the 


duties on petrol, alcohol and 
cigarettes. 

The National Institute says that 
file Government should respond to 
lower oil prices by loosening its fis- 
cal policy in order to sustain the 
momentum of economic growth. On 
unchanged policies it Is predicting 
that the pace of output growth will 
fall to less than 2 per cent this year 
from 3.5 per cent in 1985 

The institute also argues a pack- 
age of measures to expand the 
economy, particularly through re- 
ductions in employers' national in- 
surance contributions, could make 
a significant dent in the present re- 
cord unemployment total. 

Details, Page 8 
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Reagan pledges Aquino backing 


Continued from Page 1 


that this offer would be respected 
and that the new Government 
would not seek to extradite them 
back to the Philippines. 


Ihe Secretary of State also lifted 
the veil on the Admini stration's role 
in the last few hours of the Marcos 
regime as the White House sought 
to nudge Mr Marcos into accepting 
the inevitable. 


It appears that what finally 
tipped the scales was a telephone 
call Mr Marcos made on Monday af- 


ternoon, Washington time, to Sena- 
tor Paul Laxalt, the personal friend 
who President Reagan had sent to 
tiie Philippines in October to urge 
Mr Marcos to implement reforms. 


Mr Laxalt told reporters yester- 
day that he told Mr Marcos that Mr 
Reagan did indeed want him to 
quit "He asked if something could 
be worked out whereby power could 
be shared I said I thought that was 
impractical," Mr Laxalt said. He 
said he assured Mr Marcos that 
Washington would not punish him 

if he went to the US. 

Mr Shuta also disclosed that the 
Administration was moving urgent- 
ly to open discussions with the nqw 
Government Mr Philip Habib, who 
was in Manila last week meeting 
representatives from all sides of 
Philippine life and who has dearly 
played a key role in shaping policy 
in the past few critical days was al- 
ready on his way bock to Manila. 


S. African 
gold mine 


faces 

strike 

shutdown 


By Anthony Robinson 
In Johannesburg 


ANGLO AMERICAN Corporation's 
huge Vaal Reefs gold mine complex 
faced a possible total shutdown yes- 
terday after 12,000 black miners 
went on strike in protest at the de- 
tention by police of nine miners in 
connection with the killing last 
week of four black team leaders. 

The four men were hacked to 
death in a mystery attack last week 
which also left four other team lead- 
ers badly beaten. The strikers at 
the complex, which is the country's 
second largest gold mining area 
and employs 40,000 workers, are de- 
manding the release of the detai- 
nees who have not yet been 
charged. 

The strike, characterised as an 
Illegal wildcat stoppage by manage- 
ment, presents the National Union 
of Mfoeworkers with a major test of 
its authority. It is strongly repre- 
sented on the mine but cannot be 
seen to support a strike in solidari- 
ty of men suspected of involvement 
in murder or to i nte rfere in the 
course of due legal process. 

As union organisers tried to orga- 
nise a mass meeting at the mine, 
management used the loudspeaker 
system in the «iiw hostels and 
face-to-face contacts with groups of 
miners to fry to persuade the men 
to go back to work. 

Ten months ago Anglo American 
dismissed 14jKH) workers at the 
south division of the mine, which is 
near Kterksdorp, 100 km west of Jo- 
hannesburg, after a boycott of mine 
stores and liquor outlets and a 
series of wildcat strikes. 

It lost more than 4 tons cl gold 
through dispute and eventually 
re-employed 92 per cent of the dis- 
missed workers. A deadlock in the 
current dispute could lead to simi- 
lar action, but both management 
and the miners are seeking to avoid 
such an issue. 

The strike erupted as two other 
strikes broke out on the Witbank 
coal basin 250 km to the east Some 
1,500 black coal miners went on 
strike at Anglo's Goedehoop colliery 
near Witbank yesterday, and sever- 
al hundred more took strike action 
at the nearby Wolvekrans colliery 
owned by Rand Mines. 

Union sources said the two 
strikes were connected with long- 
standing grievances over working 
conditions. Two weeks ago over 700 
men were arrested after unrest in 
five townships in the area and the 
burning of six coal trucks. 

The latest strike action follows 
several other violent incidents on 
the nation's mines this year, 


Gorbachev 

rejects 

N-proposal 


Continued from Page 1 

“In future," he said, “there should 
be no leaders fenced off from party 
criticism.” Mr Gorbachev added 
that too frequently Communist Par- 
ty control tinned into petty tutelage 
or substituted itself for local gov- 
ernment organisations. 

The meeting of the congress, 
which goes on for at least 10 days, 
demonstrates the degree to which 
Mr Gorbachev and his supporters 
have gained complete control of the 
Soviet Communist Party and state 
in the 11 months since he became 
party general secretary. 

The run-up to the congress is the 
only opportunity for the leadership 
in the Kr emli n to select a new cen- 
tral committee, the 319-member 
body which includes all important 
office holders and is the ultimate 
authority in the Soviet Union. Local 
party elections, largely controlled 
by the central party secretariat and 
thus by Mr Gorbachev and hit my; 
have allowed him to replace many 
of the local leaders he inherited 
from President Leonid Brezhnev's 
18 years in power. 

The central committee, formally 
elected by the 54)00 congress del- 
egates, is likely to have a turnover 
in membership of at least 50 per 
cent this year, against only 17 per 
cent at the last party congress in 
198L 


Mr Gorbachev’s long speech, bro- 
ken by series of intervals, laid parti- 
cular emphasis on developing local 
democracy in the Soviet Union as a 
way of ending corruption and mis- 
management He also attacked 
wfaat he described as the frequent 
toadyism and servility of officials. 

He said the key problem facing 
the Soviet Union at home was how 
to combine centralism democ- 
racy. He said a new law was befog 
prepared giving citizens the right of 
legal appeal against officials. "We 
won't move forward unless we work 
in a new way," Mr Gorbachev told 


THE LEX COLUMN 


Going for the 
quick single 


It is something like 13 yeans since 
an issue of gilt-edged stock was last 
priced to yield less than 10 per cent, 
before the onset of roaring inflation 
brought about coupons and yields 
that stuck firmly in the teens. 

It is also roughly 13 years since 
the FT-A industrials were last seen 
wearing a multiple of more than 15 
times historic earnings, shortly to 
be carried away by the collapse of 
the last great merger wave. Anyone 
with a taste for steering through 
the markets by means of the rear- 
view mirror must have had a mild 
attack of nerves yesterday. 

Coincidences are seldom quite 
what they seem, however. The fall 
of the 10 per cent yield barrier has 
been proclaimed before now, but 
without any sustained period when 
the market traded happily at single- 
figure yields. And it is probably no 
more than a matter of tactical 
that the authorities did not 
fry to tap the market at 9.9 per cent 
early in 1984. 

Rather than indicating a nudge 
towards lower interest rates in gen- 
eral, yesterday's move appears to 
have been primarily designed to 
help the jobbers out of their short- 
age at a conspicuously high price; it 
certainly managed to cool the 
market 

An overload of the jobbing sys- 
tem also seems to be a critical fac- 
tor in the equity market at present. 

Evidently unable to dear their 
bear positions by a morning marie- 
down - since Ihe institutions just 
kept on buying - equity jobbers 
were in a corner; reported threats 
to drive prices up, instead, will on 
balance have struck much of the 
market as an invitation to open 
even weightier long positions for 
the rest of the account An 11 point 
fall in the FT Ordinary will not be 
much reassurance to the jobbers. 

Indeed, the very high volumes at 
rapidly rising prices may have 
turned the old dealing structure of 
toe market Into a source of risk, a 
tittle while before the intended date 
of the bang. 

Tb be short of stock In these mar- 
kets may be a vety expensive occu- 
pation. And although it is possible 
to argue that equities are discount- 
ing rather too much earnings 
growth - it would need over 30 per 
cent reported growth to bring down 
the historic multiple to toe favour- 
ite \Vh times by the end of 1988 - 
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badly hole the dividend cover at 
Mifi W. And neither the US nor 
the UK markets -are prepared to 
discount any imitation of toe Mexi- 
can proposal. Acceptance of the 
Mexican terras might wen impale 
the banks on toe thin ends of two 

quite large wedges. A 6 per cent for 

terest rate ceiling could fall under 
the pressure of a continued drop in 
the oil price, while the Mexican ex- 
ample might be followed by the oth- 
er oil-producing debtors - or even 
those importers that had to sweat 
when the oil price was rising. How- 
ever, by that point the earnings of 
toe UK clearing' banks become a 
rather banal subject for discussion. 


most of the signs do still point to a 
pretty reasonable year for profits. 

The risks of investing in UK equi- 
ties must appear rattier attractive 
to anyone wbo is playing with de- 
predating dollars. 


Mexican debt 


Mexico's invitation to its creditor 
banks to share some of the burden 
of producing (til in a bear market 
might have been timed for the re- 
porting season of the UK dealers. 
Whatever terrors a 6 per cent ceil- 
ing on Mexican interest rates might' 
hold for the market, it had largely 
forgotten them by yesterday: the 
clearing bank shares redeemed a 
good half of Monday’s kisses with 
Lloyds, which reports on Friday, 
rising lip to 481p. 

It can be argued that the balance- 
sheet effect might be neutral for the 
dearers: as Mexican assets deterio- 
rate, so toe loans to non-oil debtors 
improve, and yesterday really was a 
good buying opportunity. In fact, 
toe damage to the dearers* 198ft 
earnings from a loan book of some 
£4bn earning less than the current 
cost of funds would be substantial 
but not disastrous. The impact on 
parnings ranges from well under 5 
per cent for NatWest and Barclays 
to around 15 per cent for' Midland 
on the best guesses; but toe pros- 
pective dividmxl cover remains over 
two times even for Midland. It may 
well be that an average rating for 
the dearers of half the market on 
next year’s earnings discounts a 
Mexican interest rate cap. 

This is all very well. But a 1988 
bad debt provision, even of 10 per 
cent against Mexican assets would 


Marley 

Mar ley has made as many mis- 
takes as any company in the build- 
ing mnterialii sector and last year 
they all came home to roost Loner 
profits from all the principal devi- 
sions forced the pre-tax total down 
from £33.1m to £19.6m and, after 
writing off £13.4m below the line, 
Marley was left pitying the whole of 
its maintained dividend from re- 
serves. A set of results which would 
have been almost acceptable in 1981 
takes some explaining in 1986 and 
Marley lives in dread of a Monday 
morning announcement from any 
of toe companies rumoured to have 
built up strategic stakes. The 
group’s defences are not exactly 
secure. 

Yet Mariey must be less vulner- 
able now than it was a few months 
ago. Ihe Aisher family no longer 
dominates the board, loss-makers 
have been sold and the balance 

sheet shook! soon be put straight by 

toe sale of Payless, the DIY busi- 
ness. If Mariey realises something 
dose to £90m, net debt will be extin- 
guished and shareholders’ funds 
will be boosted by about £85ra. Last 
year’s miserable result was admit- 
tedly not all Marie/s fault - the 
weather was awful in Europe and 
depredation of the rand cost £L3m 
- but bad hxk wfltbe no excuse in 
1986. To restore confidence toe 
company needs to produce about 
£30m pre-tax, not an impossible tar- 
get because £4m should come from 
loss elimination alone. At llDp, the 
shares trade on a prospective multi- 
ple of about 12 times, of which only 
a point or two reflects the long- 
standing bid premium. 


This advertisement is not a prospectus nor docs it constitute an offer or application to 
subscribe for shares in Unicom Inns pic. Application may be made only on the application form which . 

is annexed to the prospectus. ■ ■ 


BUSINESS EXPANSION SCHEME 



INNS pic 


Offer for Subscription by 
W GREENWELL & CQ 


of up to 3,000,000 Ordinary. Shares of 25p each 
at £L per share payable in full on application 
Minimum application: £2,000. 


Compare this proposal with other BES opportunities 


□ The minimum subscription 
has already been exceeded. 

□ Experienced management 
team which has previously taken 
a public house company 
successfully on to the Unlisted 
Securities Market. 

□ High level of asset backing in 
the form of freehold public 
houses. 


D Management have been 
provided with incentives to 
maximise the capital growth of 
the Company. 


The Offer closes on March 17th. 
Copies of the prospectus with 
application form attached may 
be obtained from; 


□ The Company has already 
started trading and BES 
certificates (for the 1985/6 tax 
year) should be available in May. 


John Spiers, 

W. GreenweU & Co„ 

Telephone: 01-236 2040, 

Bow Bells House, Broad Street, 
London EC4M 9EL. 
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American Express cuts 
stake in Fireman’s Fund 


Br PAUL TAYLOR R| NEW YORK 


AMERICAN Express, the New 
York-based financial services con- 
glomerate, said yesterday it 
planned to reduce further its stake 
in Fireman’s Fund, the CaMomia- 
based property and casualty insur- 
er spun off from American Express 
through a $906.4m public share of- 
fering last October. 

Ame r ican Express, which netted 
$682m from the sale of 27.2m Fire- 
man’s Fund shares at the timA of 
the flotation - reducing its stake to 
27m shares or about 41 per cent - 
said it pIhutiaH a public offering of 
up to 10m more Fire m an's Fuad 
shares, and wamuxts entitling hold- 
ers to a further 10m shares in the 
insurance unit 

The share offering, when com- 
plete, would reduce American Ex- 
press's stake in Fireman's Fund to 
26 per cent and Ihe warrants, when 


exe r cised , would leave the group 
holding about 11 per cent 

Following the initial public offer- 
ing of Fireman’s Fund stock at 
$25.75 a share in October, the insur- 
ance company’s stock has jumped 
sharply. Ahead of yesterday’s an- 
nouncement Fireman's Fund was 
trading at $37% but dropped $1% a 
share to $35% on news of the Ameri- 
can Ex press plan 

Based on that price American Ex- 
press would raise a further $355m 
in gross proceeds from the share 
sale together with perhaps a fur- 
ther $425m from the sale of the war- 
rants. 

American Express said it planned 
to use the proceeds of the latest 
share and warrant offering "for 
general corporate purposes.” The 
group has used some of the pro- 
ceeds of the previous Fireman’s 


Murdoch launches share offer 
to finance TV plans in US 


BY WILLIAM HALL M NEW YORK 


MR RUPERT MURDO CH, the A us- 
traiian-born media entrepreneur, 
will malm his first jpublic stock of- 
fering in die US shortly to help fi- 
nance the acquisition at six US TV 
stations, which will form the nuc- 
leus -Of his pfawft ib establish a 
fourth US TV network. 

Metromedia Broadcasting, which 
is- w aling the TV stations to Mr 
Murdoch's Fox television stations 
(Fmt TV), announced last week that 
the majority, of the hpUers of its 
high-risk bands, financing the TV 
stations, hat! agreed to the pro- 
posed sale of the Metromedia TV 
stations "to Fox TV. The period for 
solicitation of consents' expired on 
February 20, and Metromedia said 
it would not be extended. 

Fox TV disclosed that holders of 
about 82 per cent Of the Metrome- 
dia debt securities had agreed to 
the $1.45bn exchange offer and it 


had bem extended until February 
27. It is in Mr Murdoch's interest to 
persuade as many Metromedia 
bond holders to accept his offer as 
possible to eliminate the more ex* 
pensive financing costs of the Met- 
romedia bonds. 

Fax TV is offering cash and/or 
shares of its increasing-rate ex- 
changeable guaranteed p re f erred 
stock to the holders of the Metro- 
media debt Fox TV has said it will 
not issue mare than 1.15m shares of 
Fox TV preferred stock to the hold- 
ers <4 the Metromedia bonds it is 
assuming. 

If Metromedia bondholders 
to receive more than 50 per cent of 
the wflanp offer in cas h , Mr Mur- 
doch’s US investment bankers, 
Drexel Burnham Lambert »nH All- 
en ami Company, will proceed with 
a standby public offering of the Fax 
preferred stock. It is intended that 


the preferred stock will be quoted 
on the American Stock Exchange. 

Fax TV stations will be a wholly 
owned subsidiary of Twentieth 
Holding Corporation. Twentieth is 
owned indirectly by News America 
Holdings, which in turn is a wholly 
owned subsidiary of News Corpora- 
tion, the Australian parent of Mr 
Murdoch’s rapidly expanding global 
mgriiw empire. After the acquisition 
of Fax TV, Mr Murdoch will effec- 
tively control at least 51 per cent of 
tiie voting power of Twentieth 
Holdings, Fox TVs new parent 

On completion of the deal Fox 
TVs balance sheet on a pro-forma 
haws will consist of $L3bn of long- 
term debt mriiniing the $1.15bn of 
new p r efer re d stock, and S670m of 
equity. However, Mr Murdoch’s ac- 
tual investment in Fox is consider- 
ably less than $670m because Fox 
TV has lent 5350m to its parent 


Hoizmanc General Refractories 

T V ea T na r to sell out in Europe 


revenue ; 
slips 10% 

By Our Fr ank f urt Corre sp ondent 

PHILIPP HOLZMANN, one of West 
Germany's leading construction 
concerns, reports group revenue 
down 10.6 per cent to DM 7Jbn 
(S3. 1 bn) last year - a drop which 
would have been much sharper but 
for buoyant business in the US. 

The company said profits were 
"appropriate" to the difficult situa- 
tion but gave no details. Net profit 
dropped to DM 42m in 1984 from 
DM 48.7m a year earlier*. 

• While domestic building revenue 
slumped by almost 15 per cent to 
DM &2hn in 1985 - partly because 
of the bitter winter weather at the 
start of the year - foreign revenue 
was down by 8.6 per cent to DM 
5bn. 

Holanann’s companies in the US 
profited from the construction 
boom there and raised revenue by 
about 20-per cent Foreign business 
elsewhere dropped sharply, 

Constantia 
share sale 

By Patrick Blum In Vienna 

THE SHARE issue in Constantia 
Industriebbldingr holding company 
of one of Austria's largest private 
industrial groups, has been heavily 
oversubscribed. 

Girozentrale Bank, which is lead 
managing the issue, said order vol- 
ume for the Sch 145m wo r th of 
shares exceeded Seh-4bn(S242m). 

Because of- the high demand, 
Constantia is to increase by Sch 
10m to Sch 25m ftg nominal 
amount of shares on offer. 

Hie total shares on offer - at Sch 
970 each -will represent just under 
8 per cent of the company's Sch 320 
capital Next month it intends to is- 
sue a further Sch 20m nominal of 
shares through a rights issue. 


BY ANDREW BAXTER M LONDON 


A MAJOR player in the European 
market for refractories - heat- 
resistant finings for furnaces - may 
change hands soon as part of a plan 
by General Refractories of the US 
to sell its European operations. 

General Refractories, based in 
Bala Cynwyd, Pennsylvania, has 
hired Samuel Montagu, the UK 
merchant bank, as financial adviser 
and investment banker for the pro- 
posed sale of all or part of its Gen- 
eral Refractories European Group. 

The division is based in Vienna. 
It includes all the company’s Euro- 
pean refractories and building prod- 
ucts operations, which in 1984 had 
sales of 5180m and net profits of 
$2.7m. More than half the business 
is on the refractories side, and the 
company claims to be among the 
top three European producers. 

The division has 3.300 employees, 
and plants in West Germany, 
Greece and Austria, where it aim 
mines mag ne site. 


Last year, a Sch 585m leveraged 
buyout proposal by the chairman of 
the European group fell through. 

That would have been worth 
about $24m at exchange rates pre- 
vailing last summer, but General 
Refractories said yesterday it ex- 
pected to raise more than S32m 
now, as the dollar had fallen The 
company has already had expres- 
sions of interest from Austrian 
investors. 

General Refractories as a whole 
has 4,400 employees and had reve- 
nues of 5311m in'1984. It plans to 
use proceeds from the proposed Eu- 
ropean sale for diversification in 
the US, where its refractories busi- 
ness has been hit by the problems 
of the steel industry. 

Last year Mr Raymond Ferehnan 
and his Belmont Industries compa- 
ny took control of General Refracto- 
ries after a proxy fight 


NMB steps up dividend 
as profits jump 29% 


BY OUR FINANCIAL STAFF 
NMB, one of the big three Dutch 
banks, has reported higher profits 
for 1985 and plans to step up its div- 
idend to FT 8.50 a share from the FI 
8 paid for 1984. 

Net profits rose 29 per cent to FI 
140m (S52.8m) following good trad- 
ing on the banking side and a 22 per 
cent increase in bourse and foreign 
exhange commissions. There was 
also lower risk provision. 

At the half-way stage, when net 
profits were running 19 per cent 
ahead, NMB forecast unproved re- 
sults for 1985 as a whole. In the 
event, overall credit volume at FI 
4&2bn improved 3 per cent to 7 per 
cent . 


Grass revenues rose 8 per cent to 
FI 2.01 bn last year. Staff costs went 
up by a relatively moderate 5 per 
cent, but the cost of depredation 
and non-recurring expenses - most- 
ly as a result of bank automation - 
was a more significant burden. 

Earnings per share emerged at FI 
18J4, against FI 17.73. Capital was 
increased 25 per cent during the 
year. Balance sheet total at end De- 
cember was El 70.2bn, against FI 
6&3bn a year earlier. 

Last week Amro Bank reported a 
35 per cent increase in net profits to 
FI 340m for 1985. Ft too, announced 
a reduction in loan loss provirions, 
phis buoyant financial market 
trading. - 


Dresdner crocker deal will shake up California bank industry 

to drop out Faron etsioAc a n 

of leasing 


Wells Fargo stages a comeback 


BY DAVID i *g/*gi i gg BANKING CORRESPONDENT, RECENTLY IN SAN FRANCISCO 


Fund offering, together with the ex- 
pected $450m proceeds from the 
soon-to-be-completed sale of its in- 
terest in Warner Am ex Cable Com- 
munications for 5450m, to launch a 
10m' share buyback scheme. 

Those moves have generally been 
applauded on Wall Street as evi- 
dence that American Express does 
not intend to use the proceeds from 
its asset sales to fanH wnnfhw ma- 
jor new acquisition binge. 

Mr James D. Robinson m, Amer- 
ican Express ehmi*!* 1 * 1 * and rhirf 
executive, said yesterday that the 
group would maintain its remaining 
investment in Fireman's Fund after 
the imposed offering for at least a 
year. 

The American Express move was 
applauded by Mr Jack Byrne, chair- 
man awl chief executive of Fire- 
man’s Fund. 


operation 

By Jonathan Can- in Frankfurt 

DRESDNER Bank plans to give up 
its 10 per cent stake in Deutsche 
Anlagpn-T iwiang (DAL), the trou- 
bled West German leasing concern, 
at the end of next year. But in the 
meantime it will -have to put up 
more funds - probably dose to DM 
100m (S4Sm) - to help DAL out of its 
difficulties. 

This emerged -yesterday after a 
meeting between DAL's owners. 
Apart from Dresdner these are 
Westdeutsche T jmifafthanfc (30 per 
Cent), f jmflpshwTilr B hfrrnln nH - Pfalz 

(28.6 per cent) and the Bayerische 
anH Hessiscbe Landesbanks (each 
16.7 percent). 

It is understood that DAL's losses 
for 1984 and 1985 total about DM 
925m - almost double the shortfall 
feared until recently. 

Dresdner is believed to have 
pledged to take on its share of the 
shortfall, but to have stressed that 
it will give up its holding at the end 
of 1987. With the expected bill for 
tiic last two years, DAL’s owners 
will have pumped some DM 3.2bn 
into the concern. 

DAL, active in laaaing office and 
industrial facilities, ran into trouble 
in the early 1980s. Dogged by man- 
agement problems, its financial dif- 
ficulties have repeatedly turned out 
to be worse than first forecast 

CGE sets up 
venture 
capital funds 

By Paul Batts and Davfd Marsh 

In Parte 

COMPAGNIE G6n£ra!e cfElectri- 
cite (CGE), the nationalised French 
electronics, tplermnmiiniretinns 
and engin eering group, IS Setting lip 
a European venture capital fund 
backed by US and European bank- 
ing and industrial groups, to invest 
$50m in promising new rnmpame« 
in western Europe. 

The partners of CGE include the 
US investment group Shearson 
Lehman - American Express, UK 
investment bank S. G. Warburg, So- 
tiett Generate de Belgique, Olivetti 
and major other Fr ench enterpri ses 
and banks led by Credit Lyonnais. 

The new European investment 
fund is expected to be formally an- 
nounced in the next few weeks. It 
will be based in Paris but the fond 
is understood to have been granted 
special concessions by the French 
monetary authorities, including the 
easing of foreign exchange control 
constraints to give it maximum 
flexibility. 

The new European fund is mod- 
elled on a IK venture capital fund 
set up last year by CGE and Shear- 
son Lehman-American Express. 

The US venture capital fond, 
based in Boston and called SV 
Eurofund, totals SI 63m, with SI 00m 
put up by US investors and $63m by 
participants from Europe. The Eu- 
ropean partners have already in- 
vested $12m in 12 «w»n high-tech 
companies in the US, after review- 
ing a total of 1,000 projects. The 
new European fond is especially 
aiming to invest in high-tech com- 
panies in West Germany and the 
UK, as weD as other European 
countries such as Spain, Italy and 
France. 


Exxon to close 
Bermuda unit 

By Roger Section 

EXXON, the biggest US oil group, is 
ending its Bermuda-based insur- 
ance management operations as 
part of a drive to cut costs. 

It is winding down Exxon Insur- 
ance Services which runs the oQ 
group's big captive insurer Ancon 
and managed gross premiums of 
S148.5m in 1984, the latest year for 
which figures are available. Ancon, 
which is incorporated in Panama 
and generates annual dividends of 
S65m for Exxon, will continue to op- 
erate out of Bermuda 
Work carried out by Exxon Insur- 
ance Services is expected to be 
transferred to New Jersey by June, 


Brown Boveri chief resigns unexpectedly 


BY JOHN WICKS IN ZURICH 

BROWN BOVERI, the Swiss elec- 
trical engineering group, yesterday 
announced the un ex pected resigna- 
tion of Mr Piero Hummel, its chief 
executive and chairman of the 
board management committee. Mr 
Hummel is also resigning from the 
board of directors. 

A brief communique from group 
headquarters in Baden gave no rea- 
son for Mr Hummefs resignation, 
which becomes effective on Friday, 
but it is understood to have been 
prompted by differences over policy 
with Dr Fritz Leutwiler, the sew 

f-hnlrman. 

It is likely that Dr Leutwiler him- 


self will take over as chief executive 
for the time being. Brown Boveri 
said the board would consid er a re- 
placement for Mr Hummel on 
Monday. 

Dr Leutwiler, the former presi- 
dent of the Swiss National Bank 
and chairman of the Bank for Inter- 
national Settlements in Basle, was 
appointed chairman last June. 
Large shareholders have looked to 
him to reinvigorate the Swiss-based 
group, which has been losing its 
shares of world markets in some of 
its traditional products and has not 
succeeded in ex p anding its product 


In December, Dr Leutwiler an- 
nounced a management restructur- 
ing, due to be completed next au- 
tumn, shifting the emphasis from a 
geographical organisation to prod- 
uct divisions. 

Mr Hnmniri worked closely with 
Mr Franz Luterbacher, Dr Leutwil- 
er’s predecessor, whose deputy he 
became in 2978. He has beaded the 
group management committee 
since 1978. 

The board of Brown Boveri is due 
to announce the 1985 corporate re- 
sults next week. In December the 
company said consolid ate d earn- 
ings would increase but not as fast 


as in 1984, when the group returned 
to the black, posting net earnings of 
SFr 85m (S44m) on SFr llibn, 
against a 1983 loss of SFr 52m. 

At the same time, it is announced 
that employees of Brown Boveri’s 
French subsidiary are next week to 
be presented with a far-reaching re- 
organisation programme. This is 
claimed to foresee something tike a 
30 per cent cut in the more than 
13.000 workforce. 

The Swiss parent said last year 
that the French operation had re- 
mained a problem in 1985, with 
“substantial losses and poor capaci- 
ty utilisation.” 


WELLS FARGO Bank's SlJbn deal 
to buy Crocker National Bank from 
Midland IF fer k done to Califor- 
nia hanking what the San Andreas 
fault haq long thraafanad tO do U) 
the state itself: give it a good shake. 

The deal means not only that two 
of the state’s largest banks are to 
combine their resources, but also 
that Crocker will soon into the 
ownership of one of the most no- 
nonsense US banks west of the 
Rocky Mountain* As such the new 
institution, which will have neerty 
$50bn in assets and rank among the 
10 largest in the US, will pose a new 
threat to California's established 
banks, notably the biggest, Bank of 
America, which is badly weakened 
by its recent problems. 

Ironically only five years ago 
Wells was thought to be the sick 
man of California banking, bur- 
dened as it was with fixed-rate 
mortgages at a time of rising inter- 
est rates. But a change in top man- 
agement in 1982 brought in a new 
chairman l Mr Carl Reichardt, a 
55-year-okl Texan who had spent 
much of his life in the property 
business »nd l gmdlM to a col- 
league “likes to keep things 
simple." 

Mr Reichardt and his like- 
minded president, Mr Paul H»»»n 
have turned Wells Fargo into what 
a with only slight exag- 

geration calls the McDonald’s of the 
banking business: a highly gffoi'ont 
purveyor of a simple range of bank- 


ing products to the mass market 

The difference between Wells and 
the hamburger chain is that It hag 
strictly regional aspirations, in the 
California market - the largest in 
the US - and the Pacific rim be- 
yond, malting it something of a rari- 
ty in the big banking world where 

inta matiAnaliaatinn and securitisa- 

tion are all the rage. 

To the outside' world a single 
event typifies the new Wells Fargo. 
It decided last May to close its Lon- 
don branch, making it the largest 
bank to snub a city which considers 
itself to be the finyrwfet capital of 
the world. 

According to Mr Michael Rossi, 
senior vice-president of the interna- 
tional banking group, the bank’s 
overseas’ activities wtil now be con- 
fined largely to handling the trade 
financing requirements of Its Cali- 
fornia pliant, base — which consists 
mainly of small and medium-sized 
companies - and the personal 
market 

Closer to home. Wells shut 70 of 
its 360 brandies, stripped out dead 
wood and automated as far as possi- 
ble. Last year salary, travel and en- 
tertainment expenses declined. 
Wells also made the most of its Wild 
West image in its advertising, using 
treasure chests, bags of gold and, of 
course, the familiar stage coach 
which still stands in the hall of its 
main branch in San Francisco. 

Although there is sense in Wells 
Fargo going all-out for the world’s 


wealthiest banking market, Califor- 
nia also represents banking at its 
toughest, as many have found to 
their cost Shortly after the Crocker 
sale was announced Lloyds Bank of 
London sold its California subsid- 
iary to Sanwa Bank of Japan. 

The Crocker acquisition appealed 
to Wells for several reasons. Apart 
from the price, widely viewed as 
tight, Crocker wQl bring Wells more 
brandies in southern California, 
the most affluent part of the state. 
Crocker itself has also been 
stripped by Midland of most of its 
notorious bad loans as well as its in- 
ternational operations, leaving it a 
similar bank to Wells - local and 
lean. 

AS told Wells-Crocker is expected 
to have about 38 per cent of foe 
northern California deposit market, 
and about 8 per cent to 10 per cent 
of the southern market, making it 
the second largest in the state. 
Competing bankers also expect foe 
combined bank will be in the envi- 
able position of befog able to fond 
itself almost exclusively from retail 
deposits, and may even have a sur- 
plus of funds to sell into the whole- 
sale market. 

Normally a merger would be ex- 
pected to reduce competition but 
because of Wells’ particular nature 
the deal should “turn up the Same 
under the simmering pot of compe- 
tition" as an observer put it Most 
obviously challenged is Bank of 
America, which has about one sixth 


of the state banking market but is 
not in the best condition to fight 
back. 

Tougher to beat will be Security 
Pacific of Los Angeles, widely con- 
sidered to be California’s most suc- 
cessful bank, and First Interstate 
Bank, based in the same city, which 
has also concentrated on regional 
banking. 

Also to be considered are the 
state savings and loans institutions 
which have attacked the banks' tra- 
ditional deposit and loan markets 
with some success. S mall , but grow- 
ing, are foe Japanese banks which 
established a foothold in the local 
ethnic market and have now set 
their sights on bigger things. 

Despite its go-ahead image, Wells 
has its weak spots. Although Mr 
Reichardt has boosted the bank's 
earnings and strengthened its capi- 
tal ratios, the loan portfolio is not as 
strong as he might wish. Wells has 
more than Slbn in loans to Latin 
American countries with financial 
problems - out of a total S23bn - 
and is by far the largest lender to 
the California construction indus- 
try, one of the state's weak sectors. 

Although the bank has traded off 
some of its Third World loans, loan- 
loss provisions nearly doubled last 
year to $372m. Other problem sec- 
tors such as property and agricul- 
ture may have levelled out but they 
have yet to bounce back strongly. 

These problems will diminish 
once Wells merges with Crocker's 
cleaned-up balance sheet, however. 


Vancouver bank acts to defuse rumours 


BY BERNARD SIMON M TORONTO 


BANK of British Columbia, based 
in Vancouver, announced a 38 per 
rent rise in first-quarter earning* 
yesterday as part of an effort to de- 
fuse reports that it was in financial 
difficulty. 

A senior bank official c onfi r m ed 
that the Canadian Government 
turned down the bank's request for 
emergency funding late last year in 
the wake of a run on deposits at 
several small Canadian banks and 
the collapse . of two Alberta 


But the pffiwal said greater sta- 
bility of deposits in recent months 
had made the funding package un- 
necessary. He added: “We haven't 
pursued it further." There has been 
speculation that other hank* , Cana- 
dian-owned and foreign-owned, 
have considered a takeover of Bank 
of British Columbia. 

The bank’s retail deposits, 
arrennting for more than half the 
total, have risen each month since 
last July. 

According to the official, whole- 


sale funding "stabilised much bet- 
ter than we expected,” following 
last autumn' s small bank crisis. 

Release of the bank’s first- 
quarter results was advanced to 
counter adverse reports on its fi- 
nancial condition. Net income rose 
to CS1.7m (US$l-2m), or 3 cents a 
share in the three months to Janua- 
ry 31, from CSlJm, or 2 cents a 
share, a year earlier. Assets in- 
creased by 3 per cent to C532)9bn. 
The bank said a recent rise in do- 
mestic interest rates and lower oil 


prices might have a ’‘dampening ef- 
fect" on earnings if they continued 
for any length of time. 

The bank suffered a pretax loss 
of C$20.2m in fiscal 1984, but a com- 
prehensive restructuring completed 
a year ago by a new management 
team strengthened its capital base 
and removed much of its non- 
performing loans. The ratio of capi- 
tal to reserves was 6.9 per cent last 
October, the highest for any Cana- 
dian bank. 


All these Bonds having been sold, this announcement appears as a matter of record only. 
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Banco de Bilbao lifts earnings 31% 


BY.DAVB WHITE IN MADRID 


BANCO de Bilbao, Spam's fourth- 
ranking bank, has achieved a 31 per 
cent increase in its consolidated net 
profits for 1985 to Pta lflJWbn 
(S132m). 

Two thirds of the group's earn- 
ings, which include 49 subsidiary 
banks and companies, are being 
used to reinforce reserves. 

Die parent bank, which has its 
shares listed in Frankfurt and Lon- 
don, raised its net profit by 18 per 
cent to Pta 1358bn and is proposing 


a dividend of Pta 140 a share, up 
from its last payment of Pta 125, 

The result came after making to- 
tal provisions at parent bank level 
of Pin 45b n, 32 per cent more than a 
year ago. 

Mr Jose Angel Sanchez Asiain, 
pTiairmnn, attributed the earnings 
growth to the bank's success in cut- 
ting its financial costs. He said that 
the current year "also has to be 
good.* 

The bank increased the propor- 


tion of low-cost deposits and ex- 
panded its lending activity by 8 per 
cent Operating profits, which 
reached 17 per cent of average as- 
sets. showed a rise of 32 per cent to 
Pta 516bn, which Banco de Bilbao 
said was the largest of any Spanish 
bank last year. 


The improvement came despite a 
relatively modest growth of 5 per 
cent in customers' deposits to Pta 
I.370bn. 


Italian deals help 
lift Paris bourse 


BY PAUL BETTS IN PARIS 

tlii: CURRENT euphoria of the 
French bourse - the main share 
index has risen 15 per cent this 

mnnt^ wtonii gain 

January 1385 to 80 per cent -has 
been further stimulated by a 
series of investment transactions 


has 


Die most striking 
been the FFr 500m 
sltfan by Mr Carlo de 
of a 19.4 per cent stake in Valeo, 
the ‘ French car components 
group, through his Italian bidd- 
ing company, Cut. At die same 
time, Mr de Benedetti, chairman 
of Olivetti, fits abo bought back 
lor about FFr 400m a 2 per i*nt 
in the Tf»t«nn office equip- 
ment group held by QT-Alcafel, 
the French tdeconmn mk a Hon s 
and iu mpa py con- 

trolled by the nationalised Com- 
pagnie Gtnenle d’Efedridte 
(CGE) group. 

Two other transactions cur- 
rently exciting the booree are ne- 
gotiations between Fiat and Mat- 
ra, (lie French state-controlled 
defence and space group, and the 
move by Fanzd-Erld3ana to in- 
crease its stake in Beghin-Say, 
the french sugar conce rn , from 
40 per cent to dime to 50 per cenL 

The Flat-Matra negotiations 
are now at an advanced stage 
and Invoke the merger of die ear 
components activities of (he two 
gro up s l"t» a new combined 
pn rnpany expected to be con- 
trolled by the large fafan car 
group. II die Fiat-Matra deal is 
wwnp lf ^ and Mr de 
wnBrnw Ilk I nhmli n ni fi) {jq. 

come the . largest single 
shareholder in Valeo, a predomi- 
nant part of the French car com- 
ponents Industry will come un- 
der Italian control. 

The tiro Matra subsidiaries to 


be merged with Fiat's car compo- 
nents b usiness e s are Jaegar and 
Sole* which employ between 
them about 9£00 people 

Valeo, France’s largest car 
components group with animal 
sales of FFr lL4bn, expects to re- 
turn to the black tills year after 
tiro years of heavy losses and 
sweeping restructuring. 

These moves confirm a major 
shakeout in the French car com- 
ponents sector. Recently, Re- 
nault, the troubled state-owned 
car group, abandoned the car 
electronics component business 
by seUing Its majority stake in 
Renbt to Bendix, a subsidiary of 
the Allied-Signal of the US. 

Die increase in Ferruzzi-Eri- 
diana's shareholding in the 
French Beghin-Say sugar gr oup 
has caused speculation that the 
Italian concern was now seeking 
to **K t fan control of the french 
company. However, in a state- 
ment ironed at the weekend, the 
Italian group and Beghin-Say 
rintmyd ilmi the latest transac- 
tion »q q ild change the con- 
trol ai the company nor breach 
agreements between Feimzzi 
and Beghin-Say in 1981 whereby 
the Itoliatw pledged they would 
not seek to take faifi control of 
the French group. 

Ferruzzi hs In 

Beghin-Ssy to 45 per cent, by 
baying last week an additional 5 
per cent stake in the French su- 
gar concern owned by a subsid- 
iary of Tate and Lyle, the UK su- 
gar company. 

Mr de Benedetffs decision to 
buy hack dT-AlcateTs 2 per cent 
share in Olivetti reflects the Ital- 
ian entrepreneur's longstanding 
efforts to rep urc ha se the French 
interest in the Italian office 
equipment company. 
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EXTRACTS FROM AUDITED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 1985 


CONSOLIDATED BALANCE SHEET 
AT 31 DECEMBER 1985 
(Expressed in thousands of US dollars) 


Assets 

19X5 

1984 

Cash and due from hanks 

931 

1 ,326 

Deposits at interest with banks 

169.790 

145.973 

Investment securities 

36,932 

16.020 

Investment in associated company 

1.520 

— 

Loans and advances 

327.261 

261 .688 

Fixed assets 

15,644 

12.290 

Other assets 

5.929 

8.608 

TOTAL ASSETS 

558,007 

445.905 

Liabilities: 

Bank deposits 

328.921 

215.593 

Customer deposits 

66.016 

07.283 

Other liabilities 

5.514 

5.731 

TOTAL LIABILITIES 

400.451 

288.607 

Shareholders' equity: 



Share capital 

139.944 

139.944 

Legal reserve 

2.505 

2.475 

General reserve 

1.701 

1.671 

Retained earnings 

TOTAL SHAREHOLDERS’ 

13.406 

13.208 

EQUITY 

157,556 

157.298 

TOTAL LIABILITIES AND 

SHAREHOLDERS’ EQUITY 

558,007 

445.905 


CONSOLIDATED STATEMENT OF INCOME 
AND RETAINED EARNINGS 
FOR THE YEAR ENDED 31 DECEMBER 1985 
(Expressed in thousands of US dollars) 

1985 1984 


Interest income 
Interest expense 

Net Interest income 
Other income 

Total net income 
General expenses 

Net operating income before 
provisions 

Loan loss provision 


Share of loss of associate 

Net income before appropriations 
Transfer to Legal reserve 
T ransfer to General reserve 
Net income after appropriations 
Retained earnings brought forward 

Retained earnings carried forward 


37,164 

37.976 

(24.955) 

(29,936) 

12,209 

8,040 

3.192 

2,179 

15.401 

10,219 

(7.076) 

.&6191 

8,325 

3,600 

(8.000) 

(3.000) 

325 

600 

(67) 

- 

258 

600' 

(30) 

(76) 

(30) 

(76) 

198 

448 

13,208 

12,760 


13,406 13.208 


H. E. ABDUL RAHMAN SALEM AL-ATEEQI 
CHAIRMAN 


KJ-A. KATCHADURIAN 

GENERAL MANAGER A CHIEF EXECUTIVE 


Bahrain Middle East Bank (EC) 


HEAD OFFICE 

' BMB Centre. Diplo ma tic Area. P-O- Boat 797. Manama. State of Bahrain. Telephone: 275345 (General), 276523 (Dedm), Tdoc 9706 BMB BN, 
9446 BMB BN (General). 9418 BMB FX (Deafen), Tckfo: 251 165, Cable BMB. Reuters Direct Dcating Code BMBB 
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C.A. METRO DE CARACAS 

US$151,374,200 


AND 

VEB 200,000,000 

MEDIUM TERM CREDITS 


FOR THE CIVIL WORKS OF THE LA PAZ-EL SILENCIO AND DOS CAMINOS-PALO VERDE 

SECTIONS OF THE CARACAS SUBWAY 


Guaranteed by 

THE REPUBLIC OF VENEZUELA 


US $ 103,874,200 


FRENCH EXPORT CREDIT FACILITY 
IN FOREIGN CURRENCY 


Lead Managed by 
BANQUE PARIBAS 


Co-Lead Managed by 


BANQUE INDOSUEZ 
CREDIT LYONNAIS 


Provided by 
BANQUE PARIBAS 
BANQUE INDOSUEZ 
CREDIT LYONNAIS 
BANQUE NATIONALS DE PARIS 
BANQUE DE L’UNION EUROP£ENNE . 
BANQUE FRANCAJ5E DU COMMERCE EXTER1EUR 


Long Term Instalment 

BANQUE FRANQMSE DU COMMERCE EXTEHEUR 


US $ 47,500,000 


MEDIUM TERM EUROCURRENCY LOAN 


Lead Managed by 
BANQUE PARIBAS 


Co-Lead Managed by 
BANQUE INDOSUEZ 
CREDIT LYONNAIS 


Provided by 
BANQUE PARIBAS 
BANQUE INDOSUEZ 
CREDIT LYONNAIS 
BANQUE NATIONALE DE PARIS 
BANQUE DE L’UNION EUROPEENNE 
BANQUE FRAN^AISE DU COMMERCE EXTEHIEUR 


AGENT 

BANQUE PARIBAS 


VEB 200,000,000 


MEDIUM TERM REVOLVING CREDIT 


Lead Managed by 
BANCO MERCANTEL C.A. 


Provided by 

BANCO MERCANTIL CA. 

BANCO CON SOLED ADO C.A. 

BANCO LATINO C.A. 

BANCO CARACAS SJk.C.A. ‘ 
BANCO DEL ORINOCO C.A. 
SOCIEDAD FlNANdERA CARACAS C.A. 


AGENT 


m 


UNTO ’ 

MERCANTIL 


Arranged and Coordinated by 


OCTOBER 2985 


BANQUE PARIBAS 
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Regulatory boost for Bell BHP bid 


BY LACHLAN DRUMMOND IN SYDNEY 


BELL RESOURCES, Mr Robert 
Holmes i Court's Perth-based 
investment vehicle, yesterday 
received a double boost to its 
bid. for effective control of 
Broken Hill Proprietary (BHP), 
Australia’s largest company. 

This came from a regulatory 
move which should help the 
flow of acceptances to the bid, 
and a cut in the official domestic 
oil price which helped widen 
the gap between Blip's market 
price and the Bell offer. 

At the same time there were 
growing signs that union and 
stare government pressure— in 
part BHP-insplred — would 
prompt an Inquiry by the Trade 
Practices Commission into the 


■offer, a delaying move likely to 
be detrimental to Bell. 

BHP shares dropped as low as 
AS6.50 before closing 16 cents 
down at AS8.54 yesterday. This 
followed the announcement of 
a cut in the Australian price 
for exude oil from almost A$44 
to Af27 a barrel as the Govern' 
meat adjusted its import parity 
pricing structure in line with 
world market moves and a slight 
firming of the Australian dollar. 

The cut. which applies from 
Mart* 1, say 5.5 per cent wiped 
from the value of shares in the . 
oil and gas index and is fore- 
cast by brokers to take as much 
as A$170m <US$ll9.7m) from 
BHP net profits in a full year. 

Meanwhile, Caltex, the US* 


owned oil refiner and marketer, 
said It would suffer AS 50 m of 
irrecoverable costs in tho 
current half-year to June, 
despite government concessions 
designed to eliminate the impact 
of inventory losses. Caltex 
yesterday reported - net profits 
up from ASISm to AS38m for 
1985. 

Although the drop in the 
BHP share price to more than 
Agl under the Bell offer— of 
$7.70 a share for 50 per cent of 
each shareholding — will help 
the bidder’s cause, the biggest 
boost came from a National 
Companies and Securities Com- 
mission (NCSC) decision to 
allow the so called multiplier 
effect to come into play. 


This will allow a shareholder 
to accept the offer for half of 
the stake while allowing a 
buyer of the residual holding 
on market in turn to accept the 
offer for 50 per cent of these 
shares — and so on down the 
chain In a series of acceptances 
and sales. 

This could considerably 
increase the number of shares 
tendered, to Bell's offer. 

BHP responded angrily, say- 
ing it was astounded that the 
NCSC made the decision with- 
out consulting the target com- 
pany. The multiplier effect 
would work to the advantage 
of the more sophisticated 
investors to the detriment of 
small shareholders, It added. 


North Broken Hill share 
sale ordered by court 

BY OUR SYDNEY CORRESPONDENT 


A VICTORIA Supreme Court 
judge yesterday ordered that a 
A¥55m (TJS$38.7m) .parcel of 
shares in North Broken Hill 
Holdings should be sold and 
the proceeds given to the state 
Treasury. 

The holding of almost 7 per 
cent in North is claimed by 
Mr Ron Brierley’s Industrial 
Equity (IEL), which is bidding 
for a 40 per cent total stake. 
The disputed parcel was earlier 
this -year invested in the 
National Companies and Securi- 
ties Commission (NCSC) by the 
court at the request of North. 


North had sought through the 
court to establish the identity 
of the beneficial owners of the 
shares after its formal inquiries 
had -been frustrated by a con- 
tinued interposing of nominees 
to mask the ultimate owner. 

Australia’s securities law re- 
quires responses from nominee 
holders within two business 
days. IEL's elaborate efforts 
legally to frustrate the notices 
were halted when a Swiss bank 
failed to meet the deadline. 

IEL is to appeal, and Mr 
Justice Follagar has applied a 
stay of proceedings until a full 
hearing on March 21. 


Improvement at Sapporo 
and Asahi breweries 


BY YOKO SHIBATA IN TOKYO 

SAPPORO BREWERIES and 
Asahi Breweries, which rank 
immediately behind Kirin in 
the Japanese beer market 
yesterday reported improved 
results for 1985, a year which 
brought a revival in consumer 
demand. 

The industry upturn after 
the previous -year's sales slide 
was attributed to unexpectedly 
hot summer weather 

Sapporo lifted pre-tax profits 
by 9.7 per cent to Y10fi9bn 
($8.66m), topping the YlObn 
mark for the first time. 

On sales of Y402.55bn, net 
profits rose IB per cent to 


Y4J>bn. The dividend per share 
is unchanged at Y5. 

For the current year, Sapporo 
hopes to benefit from a lower 
malt price caused by the yen’s 
appreciation. The company is 
also expected to complete an 
outline redevolopment plan for 
its former plant site in EUsu 
in Tokyo by March or April. 

At Asahi. pre-tax profits 
surged by 14£ per cent to 
Y3-27bn, with net profits of 
Yl-36bn, up 1 per cent from the 
previous year. Sales improved 
5.3 per cent to Y23&38bn. Its 
dividend is also being main- 
tained at Y5. 


Profits ahead 
86% at Sons 
of Gwalia 

By Kenneth Huston, 

Mining Editor 

SONS OF GWALIA, Australia’s 
revitalised veteran gold pro- 
ducer, ■ boosted net profits 
86.8 per cent to A$6.14m 
(US$4.32m or £3L96m) in the 
first half to December. The 
interim dividend is lifted to 
12.5 cents -from 7.5 cents; the 
previous year’s final was &5 
cents. 

Mr Peter Lalor, the managing 
director, says gold production 
for file second half should be in 
line with that of the first six 
months, but revenues is ex- 
pected to increase 'further as a 
result of the forward gold sales 
programme. 

• Aztec Exploration, a small 
Australian gold company, has 
entered the dividend list with 
a maiden payment of l east. 
This WiQ absorb ~A$9(K),000 of 
the net profit . of A$$.B5m 
earned in 1985. which compares 
with a loss of AJ4.000 in the 
previous year. 

• Brunswick Ofl has reported 
a first gold pour of 370 oz from 
its A$lL6m Galtee More mine 
in Western Australia, three 
weeks ahead of schedule. Dur- 
ing commissioning the plant 
achieved its annual ore milling 
rate of 200,000 tonnes 


AECI surmounts difficulties 


BY JIM JONES IN JOHANNESBURG 


AECI, South Africa's largest 
diversified chemicals group, 
was adversely affected by the 
co untr y ' s economic recession in 
1985, with volume sales to con- 
sumer-based industries reduced 
and overal trading margins re- 
maining under pressure. 

However, sales of industrial 
chemicals and explosives to the 
waning industry increased, while 
the rand's decline helped elimi- 
nate competition from imported 
plastics products. As a result 
overall volumes were more or 
leas unchanged on the previous 
year, according to Mr Mike San- 
der, the managing director. 

Turnover increased by 16 per 


cent to R 2.34bn ($U7bn), and 
pre-tax profits were R 162m 
against R 157m. Export sales 
increased to R233m from 
R 173m, purely because of the 
rand's external weakness. 

The group's explosives 
monopoly : will end in the 
second half of this year when 
Sasol, the state-financed oil- 
from-coal manufacturer, brings 
explosives manufacturing capa- 
city into production. Mr Chris 
von Solms, who heads AECTs 
explosives division, is confident 
the company will cope effec- 
tively with the new competition. 

AECI itself is hoping to com- 
pete against Sasol in the 
synthetic fuels market. Pro- 


posals for the construction of a 
R2.5bn plant producing petrol 
and diesel fuel were presented 
to the Government late last 
year. Mr Sanders says that the 
technical processes incorporated 
in the project are well proven. 
However, the proposed plant 
will, like Sasol, need assistance 
from the state if it is to be 
financially viable. 

Earnings per share rose to 74 
cents from 72 cents and the 
total dividend has been main- 
tained at 55 cants. AECTs 
largest effective shareholder is 
Anglo American Corporation. 
Id, the British chemicals 
group, has a 38 per cent 
effective interest 


Toyota South Africa In the red 


BY OUR JOHANNESBURG CORRESPONDENT 


FIRST BANK SYSTEM, INC 
USSaOOJBROM 

Subordbnccd Hotting Rate 
Note* due M10 

Notice is hereby given that for 
the interest period from 26th 
February. 1986 to 27th May. 
1986 the- Notes will carry an 
interest rate of Bf per cent 
per annum and that the Interest 
payable on the relevant Interest 
payment date, 27th May, 1986 
will amount to US$203. 1 3 per 
L/SS 10,000 Note and USS5JJ7B.IJ 
per US$250 DOO Note. 

Agent Bank: 

Morgan Guaranty Trust 
Co mpa ny of New York 
London 


TOYOTO South Africa, the 
country’s largest motor manu- 
facturer, was pushed into the 
red in 1985 by a combination 
of lower sales, higher foreign 
exchange losses, a lower operat- 
ing profits and a higher interest 
bill. 

Operating income was cut to 
R87J9m (5 19m) from R84.5m 
the net interest payment quad- 
rupled to R27.6xn and the 
foreign exchange loss increased 
to RSSm from R32£m. As a 


result, there was a taxed 
attributable loss of R53.6m 
against profits of R29.9m in 
1984. 

Sales of vehicles by the motor 
industry as * whole fell by 
almost a quarter in 1985 be- 
cause of high rates, higher 
prices and the Government's 
austerity measures. Toyota’s 
vehide sales dropped by 15.4 
per cent to 85,093 units. 

There was a per share loss 
of R13.38 last year and, as a 


result, a final dividend has not 
been declared. There was an 
interim dividend of 25 cents. In 
1984 earnings per share totalled 
R7.35 and a total dividend of 
R.L80 was declared. 

Toyota South Africa has no 
equity links with the Japanese 
company of the same name but 
ix controlled indirectly by 
Anglo American corporation, 
South Africa’s largest mining 
and industrial conglomerate. 


Sembawang sees upturn 


BY JOYCE QUEK IN SINGAPORE 


SEMBAWANG SHIPYARD of 
Singapore expects a gradual 
Improvement in operating per- 
formance for 1988 after extra- 
ordinary provisions dragged it 
further into the red last year. 

After write-offs totalling 
S$52.fim fUS$24.7m), largely in 
fleet depreciation, the net loss 
widened to S$47j3m against 
S$9.9m. 


The figures masked a second- 
half recovery that brought 
improved turnover despite poor 
market conditions. This, 
coupled with cost reduction 
measures, returned the ship- 
repair business to profitability. 

However, depressed freight 
rates left the shipping division 
with after-tax losses of S$8.5m 
compared with S$7m. 


Benguet slides 
into deficit 

BENGUET CORPORATION, 
one -of the major copper and 
gold jfcoducers in the Philip- 
pines, lost Pesos 127.5m ($5.78m 
or £4. 43m) in 1985 compared 
with a profit of Pesos 14L6m 
in the previous year, Our Min- 
ing Editor ”. r rites. 

Mr Jaime Ongpin, the presi- 
dent; attributes the loss to lower 
metal prices, production prob- 
lems and a substantial increase 
in financial expenses. 


Channel Fixed Link 

The undersigned acted as advisor 
to the French Treasury 
on the financial feasibility 
of proposals for this project 

Morgan Guaranty Trust Company of New York 

December 19S5 
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AECI Limited 

REGISTRATION No. 04/02596/06 

1985 AUDITED RESULTS 

Turnover up 16% to R2,340 million 
Net Trading Income np 8% to R253 million 
K qrning s per Ordinary Share up 3% to 74 cents 
Ordinary Dividend unchanged at 55 cents 

Trading results 

The directors announce the audited trading results of the Group for the year ended 31 December 1985 as follows: 


R millions 
1085 1984 


Turnover (1) 

2340 

2 017 

Net trading income 

253 

235 

Financing costa (2) 

91 

78 


162 

157 

Taxation 

53 

48 


109 

109 

Investment income (3)’ 

9 

6 

Net income 

1U 

U5 

Preference and outside 



shareholders’ Interest 

4 

3 

Net income attributable to 

114 


ordinary shareholders 

112 

Earnings per share 

74e 

72c 

(1) Includes exports of R233 

million 

(1984— R173 


million). 

(2) Includes unrealised exchange differences of 
R26 million (1984 — R20 million) on foreign 
borrowings. 

(3) Includes share of after tax net income of 
associated companies and dividends from, foreign 
subsidiaries. 

Dividends 

Preference dividend No 95 at the rate of 5.5 per cent 
per annum for the six months ended 15 December 
1965 has been declared and paid. The Board has 
declared a dnai ordinary dividend of 31 cents per 
share. This, together with the Interim dividend of 24 
cents per share, the total distribution for the 

year 55 cents per share (1884 — 55 cents). Dividend 
cover has remained at 19. 

Comments 

The volume of Group domestic sales was maintained 
at 1984 levels. Increased volumes were recorded in. 
chemicals, plastics and fertilizers while the business 
more closely associated with consumer demand 
suffered from reduced volumes. Export turnover, 
some 35% above 1684, readied a record level. 
Although further economies In the level of fixed 
operating costs and overheads were achieved, it was 
not possible to recover m full the sharply higher 
costa of imported raw materials and trading margins 
remained under pressure in most areas. 


Financing costs were 17% above 1984 as a result of 
high interest rates for a large part of 1985 and the 
rurther fall in the value of the rand necessitated a 
higher provision against unrealised exchange 
differences. 

Several positive indicators, including falling interest 
rates, a significant Increase in the external value of 
the rand, a strengthening In the current account of 
the balance of payments and the prospect of a larger 
maize crop, suggest the likelihood of some economic 
growth Uus year. Provided that this trend is not 
unduly disrupted by adverse political developments, 
earnings for 1986 will be somewhat higher. 

The annual report will be posted to shareholders 
during March. 

On behalf of the Board 
l C. W. H. RELLY 
DireCt0 \ M. A SANDER 

Declaration of Ordinary Dividend No 103 
NOTICE IS HEREBY GIVEN that a Anal dividend of 
31 cents per share, in respect of the year ended 31 
December 1985 has been declared to holders of 
ordinary shiwis registered In the books of the 
Company at the close of business on 27 March 1986. 
Cheques in payment will be posted from the offices 
}f the transfer secretaries in Johannesburg on or 
about 25 April 1986. Changes of address or dividend 
instructions to apply to this dividend must be 
received not later than 27 March 198d. In terms of 
the Income Tax Act, dividends payable to persons not 
ordinarily resident nor carrying on business and to 
companies not registered nor carrying on business 
in the Republic of South Africa are subject to deduc- 
tion of non-resident tax at the rate of 13,7025%. The 
transfer books and register of members will be closed 
from 28 March to 11 April 1986, both days hi elusive. 

By order of the Board 
J. M. DOODS 
Secretary 

Transfer secretaries: 

Consolidated Share Registrars Limited 
10 Commissioner Street 
Johannesburg 
Hill Samuel Registrars 
5 Greencoat Place 
LONDON SW1P 1PL 
En gland 

25 February 1885 


Registered office: 
16th Floor, Office Tower 
Carlton Centre 
Johannesburg 




This announcement appears as a matter of record only: These Securities have not been 
registered under the United States Securities Act of 1933 and may not. 
as part of the distribution, be offered, sold or delivered, directly or 
indirectly, in the United States or to United States persons. 

New Issue / February, 1986 

U.S. $865,200,000 

Mutual Benefit Overseas, Inc. 

A subsidiary of 

The Mutual Benefit Life Insurance Company 

Commercial Mortgage-Backed Bonds, Series 1986-1 

U.S. $115,000,000 8%% Sinking Fund Bonds Due February 1, 1991 
U.S. $194,500,000 9%% Sinking Fund Bonds Due February 1, 1996 
U.S. $99,700,000 9%% Sinking Fund Bonds Due February 1, 1998 
U.S. $456,000,000 Zero Coupon Bonds Due February 1, 2006 


Salomon Brothers International Limited 

Banque Paribas Capital Markets Limited Credit Suisse First Boston Limited 

Goldman Sachs International Corp. Merrill Lynch Capital Markets 

Morgan Guaranty Ltd Morgan Stanley International 

Shearson Lehman Brothers International Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited 


The Chase Manhattan Corporation ( 
ILS. $175,000,000 

Floating Bate Subordinated Notes due 1997 


i May 

nominal of the Notes 


February 26, 1986. London 

By. Citibank, NA (CSS! Dept J, Agon* Bank 


cmBANiO 


CENTRAL 

INTERNATIONAL 

LIMITED 

US$150,000,000 Floating Rate Notes 
Due 2006 

For the three months 24th February 1986 to 27th May 1988 
the Notes will carry an interest rate of 8.0625% per annum 
with an interest amount of U.S.S206.04 per U SSI 0,000 Note 
and US$2060.42 per US$100,000 Note payable on 27th May 
1986. 


□ 


Bankers Trust 
Company, London 


Agent Bank 
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Cautions tone in Eurobond market 


BY ALEXANDER N1COLL 


NEW ISSUES continued to flow Banque d’Arbitrage de Tres- Bank’s guarantee. Tokyo Con- 


steadily but cautiously into the orter et d'lnvestissemems Fin an- struction is issuing $50m of 


Eurodollar bond market yester- 
day, while the dollar’s fall and 
swap opportunities helped to 

spur several deals in Switzer- 
land and West Germany. 


ciere (BATIF). The bank, with bonds 
the guarantee of Its parent, the tional 
French industrial group Thom- Corpo 


bonds via Yamaichi Interna- 
tional (Europe) and Pasco 
Corporation, which conducts 


son, launched a straightforward aerial geographic surveys. Is 
SlOOm FXN and a separate issue raising $40m through NUcko 


year Issue led by DG Bank with 
a 6} per cent coupon and par 

price. Although the borrower 
does not carry the guarantee of 
the South Korean Government, 
the state guarantees to make 


KLM issue 
to dilute 
state 
holding 


Canadians develop a tas 
for overseas securities 


By Our Financial Staff 1 


The fixed-scale Eurobond mar- of 100,000 warrants which can Securities (Europe) with an 
it is stm displaying a widen- be used to set an interest rate indicated coupon of 4i per cent 


displaying 


ing spread with New York, and floor. Banque deParibas Capital Both 


indicated 


issue also met a reasonable 
response. 

The coupon on the DU 130m 


th^ is not helpSg digestion Markets is leading both deals, exercise premiums of 21 per issue for Wella was cut to 2} 
um. 1a mu l ucipuiK "-v_ , n — * — «**- * «*»* « —*»«> -»»n per cent from the 2} per cent 


either of new issues or of the 
large number launched last 


The 10-year notes carry a cent and were doing well- 
spread of i above six months The Canadian dollar s< 


wopk Prices rase sliehtlv in London interbank offered rates 

tt?secondaS^nS-ket y^erday. (Libor). Each warrant, sold issues despite me fact that the demand yesterday, particularly 
. r, initially at $35, entitles the national budget is due today, during the morning with prices 

Pepaco Capital Resources. holder t0 ^ interest Sears Acceptance, with the up * to * point, helped by the 

with the guarantee of tne soft pay^^ on notional principal guarantee of Sears Canada, dollar's fall and some hopes of 


The Canadian dollar section indicated yesterday. The West 
saw a continuing spate of new German market saw fairly good 


the state’s shareholding in the 
company to less than 40 per 
cent. The offering could raise 
more than $340 m. 


overseas securities. 


hogged down for some lime by 


Their enthusiasm for offshore negotiations between 


investments is reflected in sur- Government and private sector, has retamea 
prisingly large subscriptions Manv nension funds have International, 


To be placed worldwide, the from Canada for recent inter* 


issues despite the fact that the demand yesterday, particularly 
national budget is due today, during the morning with prices 


issue will be led by Merrill national equity issues. Nestle, amounts 
Lynch and Algemene Bank the Swiss food group, sold one* meat bj 
Nederland. Proceeds will be eighth of its US$200m equity tion of t 


Many pension funds have 
been able to generate larger 
amounts for. overseas invest- 


drinks manufacturer. Is raising 


6" g?”.* ’..P.? 1 cent minus Libor at tbe level 

led by Salomon Brothers inter- n __ uaifin _ nn M _ h Cf ,„j. nnil a| 


of $1,000 amounting to 8 per 


launched a C$1 00m seven-year lower German interest rates as 
deal led by Wood Gundy with well as strong economic fun da- 


rn tional and viewed in the mar- 
ket as aggressively priced. It 
has an 8} per cent coupon and 
1011 pricing and was quoted at 
or just outside Its fees. 


prevailing on each semi-annual 
coupon date for the notes. 

The warrants are each effec- 
tively a series of 20 six-month 
options. The market viewed the 


a 10 per cent coupon and 1 «na 
per cent pricing. A C$50m issue 


mentals. 

In Switzerland, Unocal, the 


the Swiss food group, sold one* ment by lowering the propor- merwuimw w 

eighth of its US$200ai equity tion of their 10 per cent foreign FJemiDB. *<£8“ GreMeu. S. G 

isSie last vear in Canada. a n«. a tinn Mrmartted for US Warburg, and N. M. Rothschild 


used for general corporate pur- issue lartyear in Canada, 
poses, including outlays on new 
aircraft which is 

At the same time KLM is as a n 
negotiating the issue to the Canadian 
Government of a new class of i?*™ 13 * 


Last July's Britoil share offer, markets. 


allocation earmarked for .US 


10 Switzerland, Unoc*;, the Government of a new class of markets, attracted orders worth 
^ r^ y ri 173 ° a COMP*** launched a convertible preference shares C$200m, equal to more than 

10-year aejd vrt.U, . d Si« ™ state a twice the number ot shares 


3 SS£“* Sr^oVnrin^reon’ S&S 


J us } ^w^p^in^hank. based 835 P rici ^S as about right on coupon and a' price of 100i. of 99* pe r CBIlti led by Union 
Bayerische Veremsbank, oasea 0 ptj 0ns nripinir mnriaic hilt TH* issues launched at Bank of Switzerland and in. 


in- Munich, iannced . tlOOm £“ b ” t 7 d 


isue for an overseas subsidiary 
which was thought in the 
market to be destined for a 


develop a very active and liquid 
market 

The package allows the 


The issues, launched at Bank of Switzerland and in- 
spreads respectively over tended for a swap. 


verted into common stock. 

The Dutch government wants 


Mr John Flax ton, vice-presi- 
dent of Wood Gundy, the 


The Inter-American Develop- 


this option in case other coun- ( Toronto-based securities firm 


® P M JIt 51 ? 155116 borrower to obtain sub-Libor 
for Philip worm. The German funding, with the spread over 


76 basis points after taking the ment Baak raising ^ 200 £ 
fees into ^account were tmth for 1S yearg wiSam indicated 


bank s offering, latest in a senes Libor on the notes more than were quoted at disi 
of bank fixed rate issues, is compensated by the warrant equal to their fees, 
for 10 years with an 8| per cent income. But the risk is that Kawasaki Steel 
coupon and par pricing. It was Labor will 'go below 74 per cent launched a YlObn I 
launched late in the day at a — the rough level at which it led by Yamaichi, tv 
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tries move to restrict KLM’s wmen 
local landing rights. Such a recent 
move would also allow the issues, 
Government to fend off un- smaiie. 


which has handled most of the 
recent international equity 
issues, says that despite a 


BERNARD SIMON finds 
investors in Canada can 
match those in Japan and 
the US in their appetite 
for foreign shares. 
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smaller economy and a smaller doubled the proportion of its American investments to local 
population than the US or non-North American assets in institutions.- . , ■ 

Japan, Canada’s "appetite for the past three years to 4 per National Trust s Global Fund. 
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US Treasuries after tak 
account of the fees. 

Japan Development Bs 
made a $50m issue with 


taking the warrants — for substantial 
periods during the securities' 
Bank jife. Tbe effective minimum 
ftib a interest rate it will pay is 


government guarantee, led by therefore well above that on 
IBJ International. It is priced other FRNs which have a 
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led by Yamaichi, with a seven* 


an indicated coupon of 5} per 
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game-" Neil Jacoby, the fund's mana- 

Daimler-Benz, Swiss Bank ger, says: ■*' Our objective is to 
Corporation and Broken Hill have our 10 per cent exposure 


on a 61 per cent coupon. S 

In West Germany the 

DM 225m for Philip Morris was c<m P° n and 


Proprietary of Australia are roughly reflect the ‘ capitalised 
among other companies which weighting of foreign markets.” 
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viewed as tightly priced hut, 1UU * price ’. 


have sold a significant portion 
of recent share Issues in 


Canadian pension 


helped by its popular name Hie Swiss market was un* 


at 101 with an 8* per cent minimum coupon. 


coupon, and also met a cautious Elsewhere in the dollar sector 


among continental investors, it changed to slightly weaker, 
was fairly well received. Led Firestone Tire and Rubber's 


Canada. Wood Gundy is nego- nelled between 80 and 90 per 
Mating the first local equity cent of their foreign portfolios 


offering by a Japanese company, to 


funds have traditionally chan- proportion of assets invested 
nelled between 80 and 90 per offshore, some Canadian, pen* 
cent of their foreign portfolios sion funds are willing to give 


America their managers a more aggres* 


response, being quoted at a dis- two units of the Mitsubishi 


count equivalent to tbe fees. group launched five-year bonds and par pricing. 


by CSFB-Effectenbank, it has a SFr 200m Issue closed its first 
10-year life, 6 per cent coupon day's trading at 99* against a 


The floating rate note market totalling $90m with equity 
saw an innovative twist from warrants, and with Mitsubishi 


par issue price and BrierJey In- 


The Export-Import Bank of vestment's SFr 100m convert- 
Korea made a DM 100m five* ible finished at 104*. 


Swiss group 
mulls offering 


Sallie Mae sets a fashion 


per cent 

KLM, which recently paid its 
first dividend for years, 
expects net profits tor the year 
ending March 1986 to be 
broadly in line with the 
FI 290m (S112m) Of 1984-85. 

• Azner Group, the Finnish 


expected to reach 

C$400m and C$500m. 


According to Statistics 
Canada, Canadians’ net pur- 


Canadian law bars pension chases of securities in Britain 
funds and other institutions soared from C$49m in 1983 to 


from holding more than 10 per C£94m the following year and 
cent of their assets outside the ■ C$278m In the first 11 months 


country. Despite vigorous 
lobbying by the institutions. 


of 1985. Transactions In the 
rest of Europe have swung from 


By John Wicks in Zurich 


BY TERRY BYLAND 


LANDIS & GYR HOLDING, of 
Zug, and Credit Suisse First 


A NEW-STYLE adjustable rate to appeal to institutions seeking rate at 9.20 per cent-— obtained 
security, introduced in New to hedge against fluctuations in by subtracting Libor at 8 per 
York by Morgan Stanley as a the yield curve. cent, from the 1720 per cent 

debt instrument offering a YCANs follow the convert- Y CAN coupon. 


by subtracting Libor at 8 per Tbe issue would consist of a 
cent, from the 1720 per cent raaximnm 1.6m A shares. It 


diversified consumer goods ^ being significantly relaxed 
company, plans a new share ^ th e foreseeable future. Wlth- 
issue aimed at overseas ^ it ^ Canadian dollar 

investors. fvrhirH bit a roMird Ima onrllpr 


there is little chance of this net of C$132m in 1983 


overseas stock markets has 
given the offshore investment 
specialists a powerful marketing 
tool. 

Recent falls in both the US 
and Canadian dollars, and a 
sharp rise In domestic interest 
rates, have raised expectations 


In the foreseeable future. With- C$17m betwen January and 
out it the Canadian dollar November last year. - The same 


(which hit a record low earlier pattern has recently emerged in 
this month) and tbe Toronto and dealings with Japan. 


and 1984 to net purchases of that there will be more money 
C$17m betwen January and to be made again this yqar -in 
November last year. - The same overseas equity markets than In 
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S!S. on * leveraged play on interest rates, tional FRN pattern In having Interest rate is reset every 


bank, are considering the 
secondary offer of up to 500,000 
of the Swiss company's partici- 
pation certificates. 


stands to increase the amount 
of free shares to 20 per cent 


Montreal stock exchanges would 
lose an important prop. 


ittem has recently emerged in North America. Investment 
ialings with Japan. dealers also hope that further 

Almost all the pension funds British privatisation Issues and 
and mutual funds dipping into a growing number of other 


— - . . .. , The Federal Government has overseas' markets still rely on equity offerings by other com- 

has already been copied on both interest coupons linked to Libor six months, and Libor is capped 1 01 Amers capital tram tne i proposed one concession which foreign managers ' to take care panics in Canada will keep: in- 
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The company said that last security, known as yield curve 
year there had been a heavy adjustable notes (YCAN), for 


sides of the Atlantic. six-month rate, but are con- at 1720 per cent, at which level 

Morgan has made two issues structed so that the coupon the investor would receive no 
totalling $M0m of the new rises as Ubor falls, and vice interest, 
security, known as yield curve versa. A higher coupon would Similar issues have been 


present 9 per cent 


would allow institutions to ex- of 


offshore portfolios. . vectors’ interest at a high pitch. 


demand. particularly from 
abroad, for existing certificates. 
It was not known how widely 
these were distributed. Any 
secondary offer would be aimed 
at spreading the certificates to 
as many bearers as possible. 
“ since concentration on a small 
number of purchasers would be 
undesirable.** 


adjustable notes (YCAN), tor add leverage to the rise in tbe 
the Student Loan Marketing price of the security, increasing 


Association (Sallie Mae). 
Sallie Mae swapped 


versa. A higher coupon would Similar issues have been 
add leverage to the rise in tbe made in London for Christiania 
price of the security, increasing Bank by Merrill Lynch Inter- 
the potential return above that national, and in New York by 


issues, and will end up with 


both on a straight bond. If Libor Salomon 


however. 


YCAN $100m notes for Citicorp. 


Yasuda Trust 
in $500m CD 
programme 


FT INTERNATIONAL BONO SERVICE 


very inexpensive” fixed-rate coupon falls and the investor Sallie Mae increased Its first 


borrowings. 


Albert could find himself holding a YCAN issue from 3150m to 


Lord, its chief financial officer, zero-rated security. 


1 probably as inexpensive v 


first YCAN 


S250m and then followed up 
of with a farther f 150m issue for 


By Peter Montagnon, 
Euromarkets Correspondent 


Listed are the 200 latest international bonds for which there is an adequate secondary market 

Closing prices on February 25 


CHEMICAL BANK is a ranging os ootiAH 


anything we’ve done for some 3250m for Sallie Mae was a five- seven years because of strong j a gsoom certificate of deposit I STH/UGHTS 


time.” Morgan expects YCANs year security, with an Initial investor demand. 
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Janari , Australia Com'. 11 B5... 200 

Vfl Un * e *T ? e C ?“ 
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deposit in dollars, sterling or cEPwEToC’ai 10 * 93 "' too 
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Brothers. Export Daw. Cpn. 10 90 100 
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This announcement appears as a matter of record only. 
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TURKIYE CXJMHURIYET MERKEZ BANKASI 

(The Central Bank of the Republic of Turkey) 


U.S.$ 125 , 000,000 

Bankers Acceptance Facility 
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Simex to start 
trading Nikkei 
stock futures 
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The Daiwa Bank, Limited The FRAB-Bank Group 
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Mtabahi. M. 34 B3 XW 100 
Quebac-Hydro 74 95 ... 200 

Ranfa 74 95 - TOO 

Soc. C. Nuclear 74 K 150 
Soc. C. Nuclear 8 91... 100 
S. African Tran. 74 92... 100 
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on 30-year US treasury bonds, Chrysler 54 as ioo 11024 1024 +i’» +14 8.44 

writes Shieee Nlchfanki of JH1 Council ol Europe 6 92 120 TW6 1054 +04 O 8.08 

P^T Sl~.fi 1 Creditanstalt 54 8« ... 100 T1014 HJ2 +04 +04 6-23 

zress. The yield on the bench* neurone Bk. 54 95.,. 1® 710441® 0 +04 4.89 

mark SJ2 per cent government eib 54 94 ti034 huh +04 +04 537 

bonds, due in Jnlv 19%. fell to Oan. Occldantala 44 94 80 fTOB 1®4 +1. +74 3417 


oeKisul Haute 3 89. 6/84 sis 44Z7 TT 4 

Sumitomo Bk. ir, 2 ooo 8 /U »?» +J 4 4.44 

Sumitomo Cpn. 24 98 5/84 m S£* 25 SS ora 

Tahre Yudsn 3 L ZZn J 5 f 4 1674 +3 am 


mark 6^ per cent government 
bonds, due in July 1995, fell to 
5.500 per cent from the previ- 
ous day’s 5.545 per cent 
Buying centred on bonds hav- 
ing maturities similar to the 6.2 


EfB 51. 94 1» t1034 1014 +04 +04 6.37 

Gwi. Occldantala 44 94 80 flOB 1094 +1 +14 34S7 

Glendale F. SSd. 54 95 1® 1» W4 —64 0 5.6® 

lad. F. Finland 54 94... *0 1TO® 1024 J +04 5.« 

Ini. Am. Dv. Bk. 64 94 120 +10041034 -04 -04 S.58 

N. Zealand Steal 64 98 70 1101 1014 -04 +0\ 6X1 
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maturing in December 1994, iKa Bank p, im ric44 m -04 +04 b.i. 


dropped to 5.400 per cent at 
I one point coining dose to its 
all-time low of 5.3S9 per cent 
reached on October 19 last year. 
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YEN STRAIGHTS 

reacnea on October 19 last year. Euraflme 64 aa 20 

Later, however, the yield re* Swad. Exp. Crd. 64 96 io 

bounded to 5.425 per cent com- “ 

pared with Monday’s 5.435 per 9S£gSSU 64 Is l" « 

Cent Average pries changes... 
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CANADIAN INVESTORS, whosri oand their foreign portfolios by JjSj 

horizons havn traditionallY been CSS for every C$1 invested W a otiier investment . wnm ftm 


Traaiuonauy oecn ior erory • thtt w, ju. 

North American Canadian small business. Draft so ^P* 1 * 61 * 
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i muS KU«, the Dutch airline, plans ■ markets, are placing a rapidly legislation was published last thetmstiress. _ 

issue also met a reasons e I a Kharp | Rini p aimed at diluting I growing slice of their funds in November, but is expected to be The Ontario Municipal tan 


The Ontario Municipal .em- 
ployees’ Retirement System, 
Canada's largest pensos fund. 


has retained Baring Brothers 


of Edinburgh, and IDS Advisory 
of Loudon, as well as Fidelity 


International of Boston. Robert 


are among others with a sub* 


which is widely acknowledged Shell Canada’s pension fund stantial C^dianciientele. _ ^ 
as a milestone in fuelling for example, has more than 

Canadian interest in overseas - Kong, SwifiS, and west ticrraan 


portfolio managers have be- 
come increasingly active. The 
Toronto . representative of a 
leading German bank says: 
"More and more pension fund 
managers are saying what the 
heck, let’s get into those Euro- 
pean countries.” Merrill Lynch 
Canada hired a specialist last 
December to promote non-North 


National Trust’s Global Fund, 
managed by Hill Samuel, has 
39 pension fund clients^ lit 
has recently bad * substantial 
exposure to yen bonds but also 
dabbles in much smaller mar- 
kets. like Danish and Spanish 
equities. With a relatively small 
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THE Strait of Messina between 
Sa«dly and southern Italy is a 
splendid sight on a fine winter’s 
day. From the ferryboat, just 
holding its course against the 
eddying currents, the eye runs 
up past the tow ns along the 
shores of tile, strait to the snow- 
capped mountains above, then, 
down again to the narrowest 
point of the. strait, the tide race 
which the andeots called the 
Whirlpool of Chary Mis. 

To span those narrows with 
a colossal, supremely elegant 
suspension bridge would be an 
ImTnonCA Truman achievement. 
It is thin vision which ..is 
currently Inspiring engineers, 
big Italian companies and the 
Italian Government to make 
the bridge a reality. 

Two days after C h rist m as, 
Mr Bettino . Cnuri, the Prime 
Minister, formally . coin' 
missioned a state-owned com- 
pany, Strait -of Messina, to 
study T construct and operate a 
fixed link: across the Strait 
Soon afterwards Strait of 
Messina, which has been 
studying the question since 
1888, handed in its report and 
the opinions of 30 teams a£ 
experts on the best way of 
crossing the Strait Though 
nothing has been published, it 
is known that the balance of 
opinion in the report favours 
a sing le-span suspension, bridge 
whose cost is put at about 
IAOOObn (£2bn). 

In theory, a decision on a 
bridge could be taken by the 
middle of this year. Then . 
would follow two years of 
detailed design work, contract 
preparation, and the passing of 
an Act of Parliament. Construe* 
turn could begin in 1989, with 
a forecast completion date 
about eight years later. 

In practice.' that timetable Is 
wildly optimistic. The project 
for a fixed link has been under 
discussion since the late 1060s. 
It does at the moment enjoy 
new momentum, with the 
government seeing the econo- 
mic and political advantages of 
the * project, and major 
Industry, from Fiat in the 
private sector to the steel and 
construction companies in the 
state sector, lured by the 
potential contracts (a suspen- 
sion bridge. It is estimated, 
would require 620,000 tonnes 
of steel alone). But there are 
big political and .technical 
obstacles to be overcome. 

No one doubts that a fixed 
link would bring economic bene- 
fits. At present 25m cars. 
650,000 railway carriages and 
wagons, lm lorries and 6m 
tonnes of freight cross the strait 
each year. The actual crossing 
by ferry lasts only IS minutes, 
but with queuing, loading and 
«n hmriing the journey can take 
two hoars or more: A fixed link 
would not only speed up and 
simplify the journey, but also 
attract traffic that presently 
goes from Stc0y to the rest of - 
Europe by sea- ” - - - - 


The great Italian 
dream of a 
bridge much broader 
than the flood 

James Buxton, recently at the Strait of Messina, 
looks at rival plans for 

a fixed link between Sicily and Southern Italy 

The proposed sites with artists' impressions of the bridge and tunnel. 
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Any fixed lick would have to 
meet daunting requirements. 
The Strait of Messina is one of 
the most earthquake-prone areas 
in the world the cities of 
Messina in Sicily and Reggio 
Calabria on the mainland were 
destroyed by an earthquake in 
1806 that left more than 60,000 
people . dead, so any structure 
would have to resist a seismic 
shock of more than 7.5 on the 
Richter scale. The Strait only 
3.2km wide at its narrowest 
point is swept by violent gusts 
of wind that can reach 100km 
an hour, while the tidal car- 
rents flow at up to six knots — 
equivalent of a torrent in fall 
spate. 

But Professor Gianfranco 
Gilardini, the magisterial engin- 
eer who Is managing director 
of Strait of Messina, has no 
doubt not only that a single 
span suspension -bridge could 
meet, all die specifications, bat 


that it is the only viable solu- 
tion. It is also incidentally the 
one which most appeals to the 
Italian engineering and steel 
industries, and, thanks no doubt 
to its spectacular nature, to 
many Italian politicians. 

A single-span suspension 
bridge would reduce the seismic 
risk— said to be at its highest 
in mid-channel — by having its 
two sets of towers bedded in 
an extremely solid base of re- 
inforced concrete on each side 
of the narrowest point of the 
strait; north of Messina where 
it joins the open Bee. Yet with 
a span of 3.300 metres it would 
not only be the longest suspen- 
sion bridge in the world, but 
would be more than twice as 
long as the longest such bridge 
currently in existence— the 
1410m4ong Humber Bridge in 
Britain. It would run 80m 
above the waiter and . its towers 
would be 400m high — one-and- 


a-half times the height of the 
Eiffel Tower. Furthermore, ft 
would be the only suspension 
bridge in the world to carry a 
railway as well as road traffic. 

“All tills is possible," says 
Professor Gilardini. “ because 
of the highly advanced nature 
of our studies." He rejects the 
alternatives of a tunnel under- 
neath the seabed (the seismic 
risk would be too high, the ap- 
proach roads and railways too 
long) and — the only rival pro- 
ject stm remotely In the 
running — a submerged tunnel. 

A submerged tunnel would be 
at least as much an engineering 
marvel as a giant suspension 
bridge. The idea was conceived 
by Mr Alan Grant, a British 
engineer, and was one of six 
winning projects when a com- 
petition was held in 1969 to 
design a fixed link across the 
strait The submerged tunnel 
would consist of joined concrete ' 


sections lying 60m below the 
surface of the water and fixed 
to the bottom by cables. It 
would rely on the Archimedes 
Principle to get support from 
tiie water itself. 

Its different chambers would 
contain rail and road tunnels 
as well as tanks which water 
would be pumped in or out of 
In order to trim the tunnel in 
response to load and water 
conditions. 

The submerged tunnel, it is 
suggested, would cross the 
strait from the city of Messina 
where the channel is wider but 
the currents weaker, which 
would mean that traffic from 
Messina could cross the strait 
without the long detour the 
bridge would entail. Through 
traffic, however, would pass 
under the city by tunnel to join 
the autostrada. 

Ur Grant does not enjoy the 
patronage of Italy's big business 


establishment Instead he is in 
a joint venture with Mr Elio 
Matacena, an engaging Neapoli- 
tan businessman who owns a 
fleet of ferries operating on the 
strait Mr Matacena claims 
that his project would cost half 
that of a suspension bridge — 
some L2,500bn. And though 
the technology has never been 
tested in its complete form, he 
and Mr Grant claim that every 
component of it has been 
successfully constructed — 
mainly in the North Sea, where 
concrete structures moored to 
the seabed are used in oil pro- 
duction. 

Professor Gilardini has little 
time for the submerged tunnel 
idea. “ Not ten metres of this 
type of tunnel have been built 
anywhere in the world,” he 
says. "The technology is all 
unknown, there is no certainly, 
as to the life expectancy of the 
concrete, and we reckon it 


would cost far more than they 
say." Nor does he think it 
desirable for the traffic to pass 
through or under Messina. 

But Mr Grant who is con- 
ducting his fight from London, 
uses one of those arguments 
against the suspension bridge. 
“ Gilardini ’b scheme is also 
completely untried,” he says. 
“Engineers don’t extrapolate 
from one to almost 2.40 in one 
jump, you go from one to 1.2 
to L4 and so on. The suspen- 
sion bridge would be highly 
vulnerable to the high winds in 
the Strait and. would probably 
have to be closed to traffic 
many days a year." 

Like many others. Including 
Mr Franco Nicolazzi, Minister 
of Public Works,, he is ex- 
tremely dubious about the pos- 
sibility of running trains across 
the bridge. "A suspension 
bridge is one of the most 
beautiful engineering artefacts 


there is. But it is very finely 
balanced. Road traffic does not 
usually put too much strain on 
a suspension bridge because its 
force is diffused over the whole 
structure. But a heavy train, 
bitting the bridge like a ham- 
mer blow, would push the 
bridge down by six or seven 
metres as it passed across it. 
That would create stress on the 
cables and cause a serious risk 
of metal fatigue." 

Pointing to the problems "of 
the Severn Road Bridge in 
-Britain — now closed to all but 
single-lane traffic as major 
strengthening operation goes 
ahead — Mr Grant says: "The 
bridge across the strait could 
easily end up a white ele- 
phant.” Mr Matacena adds: ".It’s 
a battle with the impossible 
. — at the taxpayers’ expense.” 

The two argue that their 
project is not being given a 
fair bearing. “It is a strange 
fact that during all the time 
Strait of Messina was supposed 
to be evaluating our project 
they never once referred back 
to us,” says Mr Grant. Mr 
Matacena points out ihat Pro- 
fessor Gilardini was, before 
joining the present company, 
running the Messina Bridge 
Consortium, a grouping which 
Included Fiat (which has a 
construction subsidiary. Im- 
prest), Finsider (the state 
steel concern) and others, and 
was devoted to studying plans 
for a suspension bridge. 

Professor Gilardini Insists 
that this has done nothing to 
colour his judgement. He 
claims that tests carried out in 
the wind tunnel of Fiat's rail- 
ways subsidiary in Turin have 
proved that trains can cross 
the bridge without making the 
track move. 

He also points out that once 
the choice of project has been 
made it will be sumitted to 
several international authori- 
ties on different aspects of the 
subject for their verdicts. Mr 
Grant retorts that the experts 
— all university professors — 
were chosen by Strait of 
Messina itself. 

But the technical discussion 
is only part of the debate. Down 
in southern Calabria and 
eastern Sicily many people wel- 
come the idea of a bridge, the 
employment it would give dur- 
ing its construction and the 
stimulus it would provide to 
the area. However, recalling 
how many times the project 
has been raised in the past, not 
to mention the state's poor re- 
cord in maintaining regular 
payments to its construction 
schemes, they question whether 
it wfH ever be built 

And even in the far south, as 
well as in Rome, there are many 
people wondering whether the 
economic benefits would justify 
the cost of a fixed link, end 
whether such a concentration 
of expenditure on a single pub- 
lic work is the best way of 
assisting one of the poorest 
parts of Europe. 


Residential Property 


Rentals 


LUXURY LIVING 

We have a selection of 
properties to suit your 
rental requirements 
Contact Luxury Living 
01-589 9225 


MAJENQffi ft CO LTD 

Wa have ■ largo selection of 
HOUSES AND FLATS 
From riQO to CL500 par weak 
Wo specialise In Company La la 
and our experienced warn provides 
a professional service 
102 Drwcot Ave, London 
SW3 3AD - Tel: 01-225 (Mil 
(Fra: 01-225 1043) 



Holidays and Travel 


Company Notices 


omam 


HENRY & JAMES 

CONTACT US NOW ON 
01-235 0861 

Fior the tact selection of Furnished 
Flats and Houses to Rant In 
Knightsbridge, Belgravia 
and Chelsea 


MOTORING HOUDAY5 IN 
FRANCE 

This pur even more 2 ft 3 star 
■totals (nearly 3001 vo choose and a 
flexible choice of tarry crossings 
Fixed tours or "GO AS YOU 
PLEASE" voucher ay stem 
Brochure from: 

A to B Travel 
(Dept F) 

11 Palmahra Mansions 
Church Rd. Hove. Sussex BN3 2GA 
Tel: 0273 725888 
ABTA 
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OLUMBUS 


CUTLERS GAHDBK. 

sonaawEsauw. 

EC2M4YP. 

018214251 



Courses 


Personal 



EXECUTIVES 

Tike a braak at the AA RAC 
Old Government House Hotel 
Your airfare, two nights half board, 
car hire and a bottle of champagne 
from £118. No VAT1 

"Executive Weekends" 

OGH Hotel 

St Peter Pott Guernsey 
To?: 0481 24821 Telex: 4191144 


WE CGIS (HERTCNSTEiN) —The most 
beautiful and charm I ns place by Lake 
Locarno intormatton Tal- 01 Ml at 
931 155. CH-C353 Wants, tic 78 395. 


EATFINDCRS — - Tickets all ** ealef out - 
•rent*. '•£- Rwutay. Coreu Cardan. 
Theatres. Wimbledon. Taf: D1-S28 1678. 


Motor Cars 





Overseas Property 


SWITZERLAND 

LAKE GENEVA OR MOUNTAIN RESORTS 

v,ow “ 

'CHATEAU D OEX NEAR GSTAAD. LEYSIN 
Prtaee fronr 8Fr123J300 - Mortgagee up M 85% at 8H% i^wreirt 
GLOBE PLAN 8A Ay. IfcjSepoe 24 ™t J21) 223S 12 


Visits welcomed 
also weekends 


CH-1Q0B Lausara 
Swftxatiaed 


B (21) 20 89 07 
Taboo 2B18S MEUS CH 


Woukfyou like 
a 3 day 

visit to Majorca/? 

Enjoy a miniJmfidays In Majorat, 
getting to know the superb new 
manna o f Puerto Ponab, admiring 
Its luxurious apartments and visiting 
the outstanding futilities that make 
Puerto Ponds the most modem 
port ki the mediterranean. 

But mast Important, should you. 

detideta purchase one of the 
apartments, shops or a mooring at.- 
the new marina, your 3 day stay wt/l 
he totally at our expense. Including 
your airfare. 

Who audd otter a better deal? 


GET UP TO 30* DISCOUNT 
ON NEW CARS 

Just look at these on the road exarapfon 

BMW 3181 2 door £7.500 Renault 25 GT £E 

Gael Kadecc GTE £6320 Renault 25 GTS ww— O 

Opel Manta GTE Hatch . £6.150 06 GI£Hatch _ ££ 

Mercedes Benz 190 E -.£10.550 BMW 320i 2 door £8 

Open 7 day* ■ week Monday to Friday B.OO-4JO Saturday 10JMMU30 

MORON ft CO INTERNATIONAL (UK) LTD 




500SL 

85 (B) Classic Whlta/Grey Hide 

5,000m 

£30.950 

500SL 

83 (Y) Champagne/Brasil doth 

SJOOOm 

£23,950 

2B0E 

85 (B) Midnight Blue/Cremm Tax 

11.500m 

C1B.2SO 

280SL 

84 (A) Lapis Blue/Blue Cloth 

17.000m 

£19.930 

28UTE 

85 (B) Signal Red/C ream Hide 

13.000m 

£17.850 

230E 

84 (A) Midnight Blue/Lt Brown Cloth 

31.000m 

£9,850 

190E 

84 (B) Midnight Bluo/Craam Vei 

15.000m 

£12450 

y^vBradshaw &V\febb 






ARRANGER 


Bergen Bank A/S 
LEAD MANAGERS 


Bergen Bank A/S Forretningsbanken A/S 
Standard Chartered Bank 

CO-MANAGERS 


Deutsch-Skandinavische Bank 
(Luxembourg) SA 

DnC Ship Mortgage International Bank N.V. 
PRIVATbanken Limited 
Sparebanken Vest 
Union Bank of Finland Ltd 
ViestJandsbanken 
Westpac Banking Corporation 

RwnciRwr 


A/S Bergens Skillingsbank 

Thla announcement appears as 
a matter of record only. 

February 1986 




PUERTO PORTALS 
b tUtor -tv-wow’ Bones Mjw'IOHwoc 
TttptnntateaitKu-masmm 
CONTACT IN UK: DOUIWC SHAKE RO 
near. 06D2473S93 


SWITZERLAND 

DUPLEX APARTMENT 

For aale, direct from the builder In 
V5RB1ER. hi the magniBoent ski 
resort of the Wallis Alps. 




1 . living. 2 bedrooms, kitchen, 
balcony, parking place. Beautiful 
view of the Alps. Sunny and quiet. 
Price SFiSnXOQ 
' Mortgagee up to 80% available 
Write: 

Mr Plane Pefu. PO Box 129 
CH-W18 Lausenne M, SwKceriand 


Telephone for a quotation end free brochure or contact your local agent 
AJS prices subject to terms end condltloireofour contract aad 
currency fluctuations as detailed In our broehura 
Scotland area and Sunday enquiries only MI-834 1238 
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’fitter: - 



TAKE THE PROFIT 

On your new era Investment. 

Painless import. You take the 
proflt, we do the work. Buy via 

Mycar 

089S 39990/71 831/2 


HOUSTON, TEXAS 

Close to GaJtaria and Dow nto wn 
Luxurious 6.50O eq ft manikin style 
home, fi beda. 5 bath*. 4 receptions. 
. finely furnished in over 1 sera ol 
wooded grounds with pool, summer 
-house, grata. Available lor shon 
or long fuse. Ideal for corporate 
executive. 

London (01) 437 3BB1 
Houston (713) 881 732S 


A MORE INDIVIDUAL CAR FOR THE MORE DISCERNING 

individual Lease . . . HP . . . Contract Hire ... or even cash 
NEW SAAB 9000 NOW AVAILABLE 
CompreAensfiro Service fi Pkrt * Facilities 

SALLARDS OF FINCHLEY FOR SAAB IN NORTH LONDON 
RING CHRIS PERRETT ON 01-346 66*6 


VOLVO 


ORDER YOUR NEW 
VOLVO NOW 
Contact: 

Jerry Hutton or Lee rr ea gar ti 
TEL: 01-288 8151 
Lex BrooUands 
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NOTICE OF REDEMPTION 
European Coat and Steel 
Co mm unity (LC&C.) 

FFr 150,000,000 7j% 1972/1987 

The Commission of the European 
Communities informs the bearers of 
Bonds that a aalaction by lot lor an 
amount of FF 14,920,000 baa taken 
piece in the presence of a Notary 
Publie on February 11. 1SBS at the 
Kredletbaek S.A. Luxembourgeolee. 
Luxembourg- 

The drawn Bonds are those. NOT 
YET PREVIOUSLY REDEEMED. In- 
cluded In the ranges beginning: 
at 1 up to 2817 incl. 
end 

at 20518 up to 30000 incl. 
Amount purchased on the market: 
FF 80,000. 

From tat April 1988 the Bonds 
selected by lot will no longer bear 
Interest snd may be reimbursed on 
or after that date in accordance with 
(ha terms of payment mentioned on 
the Bonds. 

The amount outstanding on and 
after let April 1988: FF 15.000.000. 
Outstanding drawn Bonds: 

4832 1177S 12719 to 12722 incl. 
12728 to 12728 Incl. 14971 to 14974 
incl. 15197 to 151 99 incl. 15242 
15409 and 15410 25387 and 25368. 
Luxembourg February 26, 1988. 


Legal Notices 


HAMMOND BH OTHERS [TRANSPORT) 
LIMITED 

NOTICE IS HEREBY GIVEN pursuant to 
Section 588 of the Companies Act. 198$ 
that a Maotlna of the creditors of the 
ebovonsmed Company wIM be held at 
the offices of 

LEONARD CURTIS & CO- 
situated at 

30 Eaaibouma Terrace (2nd floor! 
London W2 6LF 

on Friday the 7th day of March 1988 at 
1 2.00 o’clock midday, tor the purposes 
provided for in Sections 589 and 590. 
DATED the 18th day ol February 1988 
F. HAMMOND. Director 

FAR SOUND LIMITED 

NOTICE IS HEREBY GIVEN pursuant to 
Section 588 ol the Companies Act, 138S 
that a Meeting of the creditors ol 
FARSOUND UMITEO will be held at 
the offices of 

LEONARD CURTIS ft CO- 
30 Eastbourne Terrace. 

London WO 6LF 

on Tuesday tho 4th day of March 1986 
at 12.00 o'clock midday for the pur- 
poses provided for in Sections 589 and 
590. 

DATED this 18th day of February 1986. 

R- B. GULPERIN. Director 
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Marley confident despite 41% fall 


Marley, the building materials 
group, yesterday reported a 
£13-58m fall in taxable profits 
to £19.56m for 1985. hut was 
confident that the current year 
would witness the benefit of its 
recent organisational shake-up. 

The profit decline had been 
expected following the announce- 
ment of a near £10m drop at 
the midway stage and the 
reorganisation that the recon- 
stituted board had undertaken 
during the year. This involved 
disposals and closures, and has 
resulted in an extraordinary loss 
of £13 .4m. The retained deficit 
for 1985 was £8.09m, against a 
comparable profit of £S.61m. 

Six Robert Clark, chairman 
since last May, also said that the 
Payless DIY business, pnt up 
for sale last December with a 
price tag of around £230xn, was 
the subject of negotiations with 
a number of parties. He expected 
to make an announcement within 
roughly the next month. 


Despite the 41 per cent profit 
decline, the final dividend is 
held at 2.35p per share for an 
unchanged total of 3.75p. Earn- 
ings pre-extraordinary items 
were &3p (8 9p). - 

Turnover for the year ended 
December 31 1985 slipped from 
£557.SSm to £55 1.42m. The tax- 
able profit fall was wholly attri- 
butable to a £L5.43m decline 
in the building materials manu- 
facture and distribution division 
— taking in roof tiles — to £14.04m. 
In roof tiles, the second half 
picked up, but overall, it was 
still nearly £6m down on the 
previous record year. 

Marley foam had a better 
year, arid the chairman, follow- 
ing a period of considerable 
investment and Fayless increased 
profits by more than 20 per 
cent. Floors and extrusions were 
well down doe to increased com- 
petition, but the trend improved 
in the second half. 

Overseas, South Africa con- 


tinued to trade well in move 
difficult conditions, but there 
was a £2 .3m loss on the exchange 

translation of Rand profits. 
Total operating profits of £32. 9m 


(£43. 72m) broke down as to UK 
£27 3m (£32.27m) and overseas 
£5.4m (£1 1.48m). 


Outside building materials, 

other manufacture made a pre- 


tax profit of £L.39m against a 
film loss; building materials re- 
tail and home improvement pro- 
ducts saw profits slip, from 
£9.67m to £9-2m. aa did other 
activities, from £4.65xn to £4.61m. 
Unallocated head office and 
interest costs took £9 .68m 
(£8. 65m). 

The taxable profit was struck 
after net interest payable of 
£ 12.65m (£10.93m), and was sub- 
ject to a much reduced tax 
charge of £&36m against 
£14.4lm. The dividend payout 
will account for 17.87m (£7.83m). 

See Lex 



Sir Robert Clark, chairman 
of Marley. 


Rex Williams in acquisition 


WITH THE announcement of Its 
results for the year ended 
November 30 1985, showing a 
drop in pre-tax profits from 
£167,000 to £150,000, the directors 
of Rex Williams Leisure say 
they have agreed provisional 
terms for the acquisition of a 
private company principally 
engaged in the renting and 
leasing of coin operated amuse- 
ment equipment. 

This will make a substantial 
and, hopefully, growing contri- 
bution to profits, they say. Con- 
sideration will be the issue of 
shares amounting to slightly 
over 20 per cent of the present 
issued capital of £450,000. 

In 1984-85 turnover of the 


RWL group, a USM quoted com- 
pany which mainly manufactures 
and distributes pool and snooker 
tables, improved from £886,000 
to £907,000 but its operating 
profit fell to £139,000, against 
£185,000. 

The year proved very difficult, 
says the chairman Mr John 
Wardle. but orders for new 
installations recovered daring 
January have been exceptionally 
promising. 

To improve future revenue a 
new amusement machine was 
introduced, and this has proved 
popular and is complementary 
to existing business. Installa- 
tions began In late October. 

Activities of the proposed 


acquisition company are comple- 
mentary to RWL and it Is hoped 
that one of Its directors will 
join the board of RWL and be 
responsible for the amusement 
machine division. 

The result of a brewery policy 
change led to a lose of sites for 
RWL last year, aid revenue 
generated by the coin operated 
tables fell by 14 per cent. But 
this was mitigated by an increase 
in light metered snooker receipts 
of 76 per cent. 

After tax £16,000 (ufl), the net 
profit came to £134,000 (£167,000) 
for earnings of L5p (L36p). The 
final dividend is the promised 
0.49p for a net Oftlp total. 


HAT takes 
£9m loss 


on US sale 


By Terry Garrett 


Independent News 52% 
up and raises dividend 


Independent Newspapers, the 
Dublin-based news publishing 
group which has a listing on 
the Loudon Stock Exchange, 
yesterday reported a 52 per cent 
rise in pre-tax profits for the year 
ended December 27 1985, and is 
to lift the dividend by 25 per 
cent. 

The outcome for the year was 


I£4.61m (£4. 17m), against a com- 
parable I£3-03m. on turnover 11 
per cent ahead at I£77.33m. The 
directors have declared a final 
dividend of lOp (Irish) per share, 
against 8p, far a 15p total (12p). 
Earnings per share came to 21 ftp 
(13.4p). 

The directors said that trading 
conditions for the national and 
provincial press in the Irish 
Republic, while still difficult, 
showed some signs of improve- 
ment as the year progressed. 
There was some increase in the 
level of advertising, and small 
gains in circulation levels were 
recorded, partly reflecting pro- 
duction and other difficulties at 
a competitor. 

Internationally, progress over 
the past few years continued 


with “some very commendable 
results " in the UK, and Francs, 
while the West German advertis- 
ing company. Superposter, 
yielded satisfactory results. 

In the US, the company's 
Californian radio interests per- 
formed below expectations, and 
were affected by currency trans- 
lation. These interests have 
been sold, subject to approval 
by the US authorities, which Is 
expected shortly. 

Since the year end the group 
has sold its remaining holding 
in Reuters. This has resulted In 
a cash inflow of some Z£6m 
(£5 .4m). 


Yearlings lower 


The interest rote for this 
week's issue of local authority 
bonds is 111 per cent, down « 
of a percentage -point from last 
week, and compares with 12{ per 
cent a year ago. The bonds are 
issued at par and are redeem- 
able on March 4 1987. 

A full list of issues will be 
published tomorrow. 
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PRECISION 

ENGINEERING 

PLC 



(A precision engineering group which Includes one of (he 
country's largest manufacturers ot Industrial diamond products) 


BALANCE SHEET STRENGTH ENHANCED 
IN A YEAR OF SIGNIFICANT PROGRESS 


1985 taxable profits nearly 50% higher at £642,000 on 
a more than doubling of turnover to £9.49m. 


In line with a progressive dividend policy, the total 
payment for the year is up from 1.5p to 1.75p per share. 


Two acquisitions- both for cash -were successfully 
completed during the year. 


Shareholders’ funds Increased to £4.4m (£3.1m), 
including liquid funds of £582,000. With the virtual 
elimination of gearing and goodwill, the group's balance 
sheet continues to show great strength. 


The National Coal Board Pension Fund have subscribed 
for 9®bof the Company's equity to assist development of 
an exciting new computer substrates product. 


DIVIDENDS ANNOUNCED 


66 wa have expanded considerably in the last two years 
without increasing our borrowings and now have greater 
resources available to us than at any stage in our develop- 
ment. We intend to use part of these funds to acquire and 
develop businesses which wiH complement those we 
already own and which could benefit from our experience 
and style of management^ 

•lames Msyni v 
CHAIRMAN 

Copies of the latest Annual Report are available from the 
Secretary Habit Precision Engineering PLC, Roxby Place, 
Fulham. London SW6 1RT. 


Date Corre- Total Total 
Current of spending for last 
payment payment div. year year 


Marley 


Radios* 


3 J5 

April 11 

— 

3.5 

— 

2ftf 

Moy2 

3.7 

4Af 

5.3 

6 

— 

4.75 

10 

6.75 

10 

— 

8 

15 

12 

4.4S 

_ 

4-2 

5.74 

5.46 

0.25 

April 24 

1 

0.75 

1A 

2.35 

Mays 

2.35 

3.75 

3.75 

0^7 

July 2 

0.74 

L4 

L2 

0.44 

April 22 

— 

0.44 

— 

0.49 

Abril 2 

— 

0.91 

— 


Dividends shown In pence per share except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition Issues, t USM stock. 
5 Unquoted stock. 1 For nine months. U Irish currency through- 
out 


Mount 

Charlotte 


TTTTiTT 


valued at $28m, against a book 
value of $44m which HAT was 
carrying through the joint v « ■ 
tare. HAT has now agreed to 
sell its remaining 49 per cent 
interest to USPT for just 
$500,000. 

The write-off, together with a 
£9m write-off of goodwill already 
announced, win leave the 
balance sheet 60 per cent geared. 
“ It is not catastrophic " said Mr 
Telling; “ but is uncomfortable.'* 
Reducing debt has become a 
priority. 

Despite the losses the market 
reacted warmly to the news 
marking the shares 2p higher at 
104p. However, the loss of 
anticipated cash flow left some 
analysts downgrading their pro- 
fit forecasts for the year to 
February 1987 by £lm to £lL5m, 
suggesting three years of stag- 
nant profits. 


to £16m 


Jarvis Porter heads for 
market with £18m value 


BY LUCY KELLAWAY 


AN INCREASE in pre-tax 
profit of some 60 per has 
bees achieved by the Mount 
Charlotte Investments group 
of hoteliers for the year ended 
December 29, 1985. 

And for the current year 
the directors expect further 
significant progress. They 
are lifting the 1985 dividend 
from L2p to L4p net, the 
final being O.S7p. 


Jarvis Porter, a Leeds-based 
printer of labels, Is being floated 
on the Stock Exchange with a 
value of £17 .5m. 

The details are published 
today of an offer for sale by Hill 
Samuel of 30 per cent of the 
shares at 105p each. Of the Sm 


purchase of the company’s 
shares. 

Jarris Porter's business Is 
divided into four divisions: con- 
ventional labels, which are stuck 
on with glue and sold mainly to 
the drinks trade; self adhesive 
labels; flexible packaging, and 
promotional products. 

The group has spent about 
£7m during the last five years in 
updating its plant. In tiie cur- 
rent year it will be investing 
about £2m. 

Group profits in the last five 
years have grown steadily from 
£lm in 1981 to £2J£m in the year 
to February 1985, on turnover 
that has increased from flQ ftm 
to £l&9m. 

The directors are forecasting 
profits for the year just e nd i n g 
of £2Jim, which implies a p/e 


shares being sold, 3.2m are being 
issued by the company to raise 


The pre tax profit — ahead 
om £1 0.63m to £16.06m — 


HAT Group has finally extri- 
cated itself from an unrewarding 
foray into the US property 
market with the sale of its re- 
maining 49 per cent Interest in 
a Houston office block at 3555 

Timmons. 

The disposal will trigger a 
bruising £&5m write-off against 
reserves to add to last year's 
£3.4m provision. 

HAT, a UK-based building ser- 
vices and maintenance group, 
first entered the US market in 
1982 with a 14 storey 223,000 sq 
ft development. 

Mr David Telling, chairman 
and chief executive, reflected 
yesterday "I went in originally 
because I could see a lot of 
money to be made. Oil was 
booming. ” The project never 
lived tv to his expectations and 
last spring a 51 per cent interest 
was sold to a subsidiary of 
United States Properly Trust 
(USPT) for $LL2m to create a 
joint venture. 

Since then the' collapse of the 
oil price has seriously under- 
mined the Houston market. 
Some of the property's tenants ! 
have failed and market rentals 1 
and values hove dropped drama- 
tically in flie last couple of 
months. 

The block was recently re- 


from £10.63m to £16.06m — 
comes from a turnover show- 
ing a 38 per cent rise to 
£60-28m; giving a margin of 27 
(23 per cent). Figures include 
the five Skean Dim holds in 
Scotland and the Royal Scot 
In London for the whole 
period, and the Inverts old 
Arms hotel, Braemar, 
acquired m mid-January, and 
Astor Hotel, Plymouth, and 
Jehasto unborn House Hotel, 
Humble, both purchased in 
May. 

The profit increase was 
achieved in spite of a rise in 
Interest charges from £1.98m 
to £2fim. After tax £2 .99m 
(£I.54m) the net profit 
works through at £13 .87m 
(£&.05m) for earnings of 
6.3p (5J3p). 

• comment 
Mount Charlotte's shares had 
been given a strong run on 
Monday in the hope of a good 
result, but yesterdays figures 
fell short of the more 
optimistic forecasts and the 
shares shed 4}p to Mjp. The 
main reason for the shortfall 
appears to be the group’s 
heavy spending daring the 
year which brought the 
interest charge out slightly 
higher tha nexpected. At the 
trading profit level, about half 
the increase has come from 
acquisitions and half from 
organic growth. Volumes have 
shown a modest increase but 
it Is primarily a rise in room 
rates which has taken the 
group ahead. Avenge room 
rates have risen by about 12 
per cent; only half of which 
has come from price 
Increases: Mount Charlotte 
has achieved the rest through 
reorganising its mix of 
business — far example, by 
raising the proportion of com- 
mercial traffic and organising 
its own M value break” pro- 
grammes Instead of discount- 
ing rates to wholesalers. Hie 
current year offers ample 
potential for further progress 
down this road, but dilution 
and a rising tax charge are 
going to leave the gnmp 
struggttng to Improve earn- 
ings. With £29ra In sight ou a 
tax charge of 25 per cent, the 
shares look fully valued on 
a prospective p/e ratio of 14. 


issued by the company to note 
£2.9m after expenses, while the 
remainder are being released by 
existing shareholders. 

Jarvis Porter's business is 
come to the market a year ago 
but its plans were spoilt by a 
boardroom row between Mr Paul 
Jarvis, the chairman, and his 
brother Mr Linden Jarvis. 

The dispute centred around 
the distribution of power 
between the two brothers follow- 
ing flotation. The result was the 




pony of almost all of his shares 
at a cost of about £4m. 

The proceeds of the Issue will 
be used to repay borrowings of 
about £2m associated with the 


price of 120, after a tax charge 
of 39 per cent. The yield la 
4ft per cent 


the regional brokers. The appli- 
cation list opens on March 4 _ 

• comment 
Investors do not like boardroom 
rows; especially nasty family 
ones. However, It seta* that the 
differences between the Jarris- 
brothers have had tittle rial - 
effect erf the future of the com- - 
pany, and if the alight slowing 
of profit growth in the year 
fust ending had anything to do 
with the row at all, the effect 
should be a one-off. Jarvis Porter 
comes to the market with a nice 


record of steady growth behind 
it, and seems to he bvoMff in 
attractive specialised sectors of 
the labels market Its efforts fa 
keeping tip with the latest tech- 
nology in plant and product 
should enable tt to bang <» to 
margins (higher than the indus- 
try average) and to . customers. 


James Capet are brokers to 
the company, and Rensbuxg are 


markets, are becoming increa- 
singly demanding. The issue has 
been sensibly priced,, and. toe 
ww»n discount to the sector 
should ensure a fair reception. 


Bluebird Toys shares hit 
high as profits rise 71% 



SUBSTANTIAL increases in 
sales and profits for 1985 have 
ben achieved by Bluebird Toys, 
which came to the USM a year 
ago, and toe dividend is well 
over forecast. The company is 
paying 3-5p net, compared with 
the expected 3,15p. 

Bluebird makes toys for toe 
3-to-10 age group and markets 
most of them through leading 
retailers such as Asda, Boots, 
BHS, Sainsbury and Woolworth. 
Its shares were put on the mar- 
ket at 90p and yesterday stood 
at a high of 2 l 8 p — a rise of 
8p on the day. 

Turnover In 1985 rose by 
56 per cent, from £5ft7m to 
£8. 68m, while the profit before 
tax advanced by 71 per cent, 
from £739,000 to £L27m. 


Signs for the current year, the 
directors say, are that it will he 
one of further progress, and 
they look forward with con- 
fidence. 

It is too early to make firm 
predictions, but the order book 
is strong, the new Aerobis toy 
has been well received and wide 
distribution secured, and toe 
liquid position has been further 
strengthened with cash and In- 
vestments exceeding £2m. 

After tax £508400 (£402,000) 
the net profit for the year comes . 
to £757,000 (£337,000) tor earn- 
ings of 12JBp (7jft»). An extra* , 
ordinary deferred tax charge of 
£85,000, required at January 1 
1984 and provided at toe ex- 
pected future cate, has been 
excluded from the earnings. 


Two property companies 
seek help from BES 


Mala* toe plastic house- 
wares manufacturer which came 
to the Unlisted Securities Mar- 
ket in December, achieved a U 
per cent rise In attributable 
profit for toe half year to 
November 30 1085. 

The company expects to pay a 
final dividend of Zftp In October, 
in line with its flotation pro- 
spectus. 

Turnover for tits half year 
rose 3Z per cent from £LS7m to 
€2.©6m, with trading profit up 
65 per cent from O&0OO to 
£300,000. 

Attributable profit amounts to 
£253,000 (£223,000) after tax of 
£108.000 (£19.000). Earnings per ■ 
share are ' 7.2p (&4p), or on a 
post placing basis, «L9e (flip). 

The company said higher sales 
of nursery furniture had lifted 
first half turnover and the for- 
ward order book remained 
buoyant. - The directors were 
confident about future prospects. 




In?* in Success 


BY ALICE RAW5THORN 


TWO property-based companies, 
Bright Walton Homes, which will 


Bright Walton Homes, which will 
run old people's homes, and 
Burnham Broom, an established 
country dub, have joined the 
stream of companies appealing 
to Investors for capital under the 

Itus inuM BgAndi^n SghpniB. 


into an agreement with Health 
Care Services, the USM quoted 
hospital and home management 
concern, to select sodtablenomes 
for Bright Walton and to assume 
responsibility for their market- 
ing and management.. - , 

•' Bamham.' Brpom ix aa estab- 
lished country club, based near 
Norwich, which aims to raise 
£ 2ft m through the Business 
Expansion Scheme to expand its 
hotel and conference facHitiei 
and its golf course. 

The issue, which is sponsored 
by LET Financial Service, will 
release 3.6m shares at TOp each. 
Investors must apply for a mini- 
mum of 750 shares and; there- 
after for a multiple of 250. The 
issue will also open on Thursday. 

Over recent weeks, an unprece- 
dented stream of Business 
Expansion Schemes have been 
unleashed onto ' toe' ' market 


Bright Walton Homes plans to 
raise £5m through toe issue of 
5m shares at £1 in an issue spon- 
sored by toe merchant bank. Hill 
S am uel. The subscription list 
will open cm Thursday. 
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The company plans to own and 
operate residential homes for the 
elderly, chiefly in toe South and 
South-east England It envisages 
opening between three and 10 
homes initially, and once these 
are established will diversify 
into nursing homes. 


Although Bright Walton will 
own the homes It has entered 


‘Tnvestttfg ha Suecm” Equities 
had a net asset value of 703.4p 
per share at en&Jxnuary 
1986, against 875p a year earlier 
and ff7&2p at emt-July 1985. 

It improved Its net revenue for 
the year from £371,637 to 


m 


to 6.71P. 

The directors are Hftinff the 
total dividend to- 6.74p (5.46p) 
with a final up from 4Jp to 
C48p. 

Total revenue was down from 
f l. l lsa to £972349, but expenses, 
inc l ud ing interest, fell to 
£355,136 (£556,777). 

Tax amounted to a higher 
£207,197 (OSL256). 


L26M.266 (-9) 
Based on FT Index 
Tefa 01427 4411 


Brazilian 
Bank Limit) 


FINANCIAL HIGHLIGHTS 
YEAR ENDED 31st DECEMBER 


Capital & Reserves 
Subordinated Loan 


Loans 
Total Assets 


Pre Tax Profits 
After Tax Profits 


1984 

1985 

1984 

1985 

(USSEquivM's) 

COWS) 

70.1 

983 

60.5 

68j0 

40.0 

40.0 

34.5 

27.7 

1,149.2 

1,15611 

991.5 

799J7 

1,280.4 

1,289.1 

1,104.7 

891ft 

35^ 

306 

31.0 

21.2 

15.1 

10J9 

13.0 

7 ft 


On T7tfi February 1986 a resolution was passed to increase. 
In March 1986, the Share Capital from £25,000.000 to 
£30,000,000 by capitafising £5,000,000 from General Reserve. 


Shareholders 

Banco do Bretd Si A Bank of America Group 

Deutsche Bank A.G. Union Bank olSwttzerttmd 

The DaHcW Kangyo Bank Ltd 


Buckterstrury House, 11 Wa! brook, London EC4N 8 HP 


Granville & Co. Limited 


Member of The Nations! A—oc fa t ton of Security Dealers 
and Investment Managers 

6 Lovat Lane London EC3R SBP Telephone 0T-621 1212 


Over-the-Counter Market 


High Low 
140 118 
1S1 121 
7S 43 
46 33 

170 108 

64 42 

201 T38 
162 37 

138 80 

94 83 

65 46 

32 20 

97 SO 
68 20 

218 163 
122 101 
327 228 
85 85 

95 64 
830 570 

82 32 

34 28 

87 66 

370 320 
48 26 

135 S3 
228 195 


Company 

As*. Brit. fnd. Ord. ... 
Am. Brit Ind. CUL3— 

Airsprung Group 

Arming* and Rhodaa... 
Bsrdon Hill 

Bray Taciinologiaa „ 

CCL Ordinary 

CCL 11 pc Cow. Pref. 
Carborundum Ord. ... 
Carborundum 7-5pc Pf. 

Deborah Service* 

Frederick Parker Group 

Gcorgo Blair 

fnd. Precision Casting* 

lais Group 

Jock son Group ......... 

Jamsa Burro ugh ..... 

Jamas Burrough 9 pc... 
John Howard and Co, 
MJnlhouM Holding NV 
Robert Janktna 
Scrvtrona “ A " ...... 

Torday and Carilala 
Trevfan Holding# „ M . 

Unilock Holdings 

Walter Alexander m . 

W. S. Yaatrrs ......... 


1Z7 +1 

132 +1 

70 — 

33 — 

170 — 

57 — 

139 — 


13S — 

97 — 

S7xd — 1 
21 — 

87 +1 

68 +1 

163 — 

119 — 

327 — 

92xd — 

64 — - 

810 — 

TO — 

30 — 




P/E 

Grom Yield 


div.(p) % 


7ft 

6.7 

7ft 

7.3 

10.0 

7ft 



6.4 

9.1 

11.7 

16ft 

4ft 

13ft 

4.1 

Aft 

4.0 

2A 

21.5 

22.4 

3ft 

6.8 

7.0 

8ft 

12.0 

8,7 

3.4 

3ft 

15.7 

15ft 



4ft 

3ft 

&7 

10.5 

10.7 

11.8 



.7ft 

12.3 

Eft 

7ft 


4.0 7 A 
17.8 15.0 
12.5 18.7 
7.9 7.8 

103 10.3 


138 — 

200 — 


5.1 8.0 

38.7 37ft 

9.1 2D. Q 

— 7.7 

3.S 6.3 

19.8 Wft 
13ft 13.0 

7ft 9ft 
8.7 9ft 
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i UEADEt U SSPECIALIS T PERSONNEL 
FOR THE OIL INDUSTRY. 


ces, who supply and test fitting equipment Tnan^&tackweU/Tro^ Britain^ 

for the North Sea industries. Steel Stoclmolders, leading independent earthmoveinand 

profiling contractors for oil rig construction, and Weatkerseal Windows, pioneers in domestic 

Cavendish Petroleum, producers of oil andgas in double glazing 

the USA; together with an investment in Industrial Send for the latest London and Northern 

Scotland Energy PLC Annual Report and find out more about a Groun ■ 

In North East Scotland, Omeron-Farautaar vrithatumovo-m excess erf £250ta and \^iich 

Group inAberdeen, have constructed several continues to extend its interests in growth fields. 
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Argyll legal move to proceed 


BY RAYMOND HUGHES AND DAVID GOODHART 


THE ATTEMPT by supermarkets 
group, Argyll,. to legally, quash 
the latest Guinea, agreed bid for 
Distillers Will go forrull judicial 
review, probably tomorrow. 

Argyll yesterday claimed In 
the High Court that the decision 
of the Monopolies and Mergers 
Commission oh February 18 to 
lay aside Its decision to refer the 
earlier Guinness bid was at adds 
with -the 1973 Fair Trading Act 
because the bid had not been 
properly abandoned. The next 
day, Guinness announced a 
slightly . amended offer which 
sought to address one of the' 
major -reasons for the referral — 
UK. scotch whisky market share. 

Argyll argued that the case 
waB of "exceptional urgency 
and public Importance ” in view 
of- its tnssle 'with -Gninness for 
control -of Distillers. Mr Justice 
Webster agreed, there was a case 
to be heard and, assuming that a 
judge ia available, it will be 
heard on Thursday/ 


However, the court may 
respond -sympathetically to any 
request by the MMC or the 
Trade and Industry Secretary, 
who was also a party to the 
decision, to seek and adjurnment 

Argyll will seek three orders: 

• The quashing of the Commis- 
sion 1 ® decision on February 19 
tao lay aside the reference. 

• The quashing of the Secre- 
tary of State’s consent to the 
laying aside. 

O A declaration that the refer- 
ence to the Commisison, which 
had the effect, under the City 
takeover code, that the Gui nness 
bid automatically lapsed, is valid 
and subsisting. 

Mr Michael Sherrard, QC. for 
Argyll, told Mr Justice Webster 
that the company's main conten- 
tion was that, when the refer- 
ence was laid aside on February 
19, there had been no change In 
Guinness's intention to bid for 
Distillers. 

Mr lan McIntosh, of Argyll’s 


merchant bank Samuel Montagu, 
said it was not dear whether the 
Commission and the Secretary 
of State had. been aware that 
Guinness intended to announce 
an increased offer the next day. 

If they had known, they had 
misdirected ' themselves on the 
question whether the reference 
could properly be laid aside; If 
they had not known, then the 
reference had been laid aside 
“ under a fundamental misappre- 
hesion such as to render the 
laying aside void and without 
legal effect,” Mr McIntosh stated. 

Supporting the allegations that 
the bid proposals had not been 
abandoned within the meaning of 
section 75 of the Act, he said 
that the press release of 
February 20 could not have been 
produced overnight; and that In 
fact Guinness and Distillers had 
been In virtually continuous ses- 
sion since February IS when the 
earlier bid was referred. 


Mr Marcus Rutherford, a 
solicitor working for Argyll, also 
produced written evidence aim- 
ing to prove that the MMC could 
not have concluded that the 
earlier proposals were aban- 
doned, because it had not even 
begun considering them, he 


begun i 
claimed. 


He said that Sir Godfray Le 
Quesne QC, chairman of the 
MMC. had told him on February 
19 that a group of Commis- 
sioners were never in fact 
appointed to consider the 
original bid. 

Argyll said yesterday that It 
was hoping to close the bid by 
Thursday but Mr McIntosh told 
the court that it could be 
extended. It is almost certain 
that it will be. 

Argyll and concert parties 
now hold about 11.4 per cent of 
Distillers — Guinness and allies 
over 8 per cent. 


Carlton director sells holding 


BY RAYMOND SNODDY 

MR - terry art. ' LUCKWELL, 
managing - director, of Carlton 
Coommni cations, a' video and 
television production company, 
has sold his 11 per cent stake 
In Carlton for about £25-5m and 
is leaving the company. - - 

Mr Michael Green, chairman 
and chief executive of -Carlton 
said yesterday the porting was 
" definitely amicable.” . 

Mr Luckwell’s shares were 
placed with institutional Inves- 
tors. by Carlton's "own brokers 
and it is believed they were over- 
subscribed nine ’.times.. The 
shares were placed at 740p com- 
pared with a market, price on 


Monday sight of 820p. The price 
fell 55p at one point yesterday 
but closed at 780p. 

Mr Luckwell was appointed 
group manging director, a new 
post. In August 1983 after Cart 
ton had acquired his -company 
the Moving Picture Company, 
which specialises in television 
commercials and special effects. 
The purchase was paid for in 
£13m worth of Carlton shares. 
"He was very able, he had good 
Ideas and he goes with our bles- 
sing," Mr Green said. 

It is understood Mr Luckwell 
has plans to set up business in 
the US. He has signed cove- 


nants preventing him setting up 
in competition to Carlton. 

Mr Luckwell was seen as an 
entrepreneurial businessman 
never tylly at ease within a 
group structure. He bad not 
been actually running any of 
the individual Carlton businesses 
for some tune. 

Mr Green, who is 37, is also 
a very active chairman and chief 
executive. The group managing 
director's post will now dis- 
appear. ' 

A small Carlton acquisition of 
a television equipment company 
is expected next month. 


Manchester Ship control battle 


BY DAVID GOODHART 

THE BATTUE for ; control of the 
Man rf»«a pr Ship Canal company 
could come to a. head at Friday’s 
annual meeting, fflghams, the 
privately-owned property com- 
pany which holds 48 per cent of 
tiie equity, is seeking to appoint 
two -of -its -own directors ^to the 
board in the' face of- opposition 
from the Ship Cana} board. ~ 

Hlgbams has' proposed that 
Mr John- Whittaker and Mr 
Marlin Hill, the chairman and 
managing director, should join 
the 21-member board. It points 
out that of the existing directors 
one holds 5 per cent and the 
remaining 20 "hold 0.14 per cent 
between them. 

The company say: “Higbams 


has never- sought any conflict 
with the MSC board. It pre- 
viously made two written 
requests on January 18 and 
February 4 for the appointment 
of two representatives and both 
were refused.” 

Because of the company^ 
preference' share structure 
Hi ghnnra controls only 29 per 
cent of the voting shares. 

Although wi ghiimg has pre- 
viously-announced that it does 
not Intend to make a bid for the 
outstanding shares in the fore- 
seeable future, Mr Donald Bed- 
ford, the MSC chairman, has 
warned ’ shareholders that he 
believes Mr Whittaker wants to 
take control- 


Manchester City Council, 
which has 11 of the 21 seats on 
the MSC board but owns no 
shares, is concerned that 
Highams will strip out the 
properly assets valued at more 
than £3 Dm. 

Higbams— a company with 
turnover of more than £28m and 
about 1,000 employees— resents 
being painted as an asset 
stripper. It says that it was first 
to have the idea of developing 
HSC's prise 300-acre site at 
Barton, four miles from the 
centre of Manchester. Mr 
Whittaker says the development 
would produce 3,000 jobB during 
construction and 4,000 after 
completion. 


Abbey move 


.-•ITS 

Ih '-1C .■■ri' 


UK slant 


Abbey, the Irish building com- 
pany which recently fought off a 
bid from the subsequently taken* 
over French Her HoMtags, has 
decided to move its group head- 
quarters to the South of England. 

Mr Charles Gallagher, the 
chairman, said yesterday that 
the move was prompted by the 
fact that, following the sale of a 
large minority stake, mure than 
70 per cent of Abbey’s equity is 
now owned by UK residents. The 
principal effect for shareholders 
will be a reduction in the tax 
credit from, 85/65th .to .30/70th. 

Mr Gallagher said " the ever 
increasing contribution of UK 
activities to group expansion 
make it desirable that manage- 
ment and control should be 
firmly rooted in the UK.” 

Biddle in talks 

Biddle HahHogs, the lift manu- 
facturer and heating engineer, 
is in talks which could lead to 
an agreed bid for the company. 


Granada bid 
park comp 


i y.M 


Granada Group, fighting a £763m 
takeover bid from Rank Organis- 
ation, yesterday announced that 
its recommended £8.75xn cash 
offer for Park Hall Leisure, a 
company traded on the London 
over-the-counter market by Har- 
vard Securities, bad been 
accepted by the holders of more 
than 90 per cent of the shares. 
This would allow Granada to 
compulsorily buy in the rest. 

Granada, which owned 4£ per 
cent of . Park Hall before it 
launched its bdi. had acceptances 
which gave it control of 78 per 


for leisure 
ly is accepted 

cent at the time it launched its 
bid. 

Park Hall's principal asset is 
.a leisure park near Preston, 
Lancs with a theme park, hotel, 
restaurants and shops. 


Country Gentlemen’s 

The Country Gentlemen’s Asso- 
ciation, which on Mondav 
received a £6.3m takeover bid 
approach from Bestwood, the 
investment holding company, 
yesterday said it was considering 
the offer with its financial 
advisers. 


Sharp profits advance by Ozaltd 


From a turnover 43 per cent 
ahead at £52.65m Oxalid Group 
Holdings, a wholly-owned repro- 
graphic subsidiary of Oce-van der 
Grin ten of the Netherlands, 
Increased its 1984-85 pre-tax 
profits from £1.61m to £3. 08m. 

Operating profits reached 


£2.98m (£L68m) and were after 
depreciation of £1.54m (£ 1.03m) 
and other operating costs of 
£48. 12m (£33. 99m). Comparative 
figures did not include the 
results of Oce Copiers (UK) 
which was transferred to the 
company in December 1984. 



Alfred MfAlpine 


1985 

1984 

£000 

£000 

393,078 

340,090 

23,047 

22,644 

13,847 

16,043 

12. 5p 

up 

224p 

215p 


Year ended 31st October 


Turnover 

Profit before Taxation . 

Profit after Taxation and 

Minority Interests 

Dividend per Ordinaiy Share 

Net Assets per Ordinary Share _ 

* Both turnover and profit before tax at their highest level. 

*The Group, now reconstructed into four operating 
divisions, is successfully broadening its activities. 

* Afl our interests in South Africa sold after the year end with 
proceeds being invested in the U.S. A. 

* For the fifth successive year the Directors recommend an 
increased ordinary dividend, now covered 3. 1 times. 

* Shareholders Funds at the year end more than £81 million 
and now stand at £96 million after including surplus on 
disposal of South African interests, increasing net assets per 
ordinary share to 267p. 


Alfred MMpinePLC 

Hoot on. Smith Wirral, Cheshire L667ND 



Macarthys 
board . 
changes 


Jadelle, the company formed 
by a group of Investment trusts 
to take over Macarthys Pharma- 
ceuticals, said yesterday that it 
had completed the proposed 
changes to the Macarthys board. 

Mr Albert Slow, the former 
Macarthys chairman, has re- 
signed, as have Mr Michael 
Keeling, Mr John Jones and Mr 
Alan Ritchie. Mr Nicholas Ward 
has become chairman and chief 
executive and Mr John Read, 
Mr Jonathan Stone and Mr 
Dwight Makins have joined the 
board. 

Mr Dwight Makins, the Jadelle 
chairman, said yesterday: "The 
level of acceptances reflects a 
recognition by McCarthy's share- 
holders that they did not have 
to give up any part of their 
holding to ensure that the 
changes we sought were effected. 

“I am also greatly encouraged 
by the recent strength in the 
Macarthys share price, which is 
now significantly higher than the 
offer price.” 


Hill Samuel 

resigns as 

ExteFs 

adviser 

By Charles Batchelor 

EXTEL GROUP, the business 
and sporting information com- 
pany which is fighting a £173m 
takeover bid from Demerger 
Corporation, has lost the ser- 
vices of Hill Samuel, its long- 
standing merchant bank adviser, 
just two- days before publication 
of . Demerger's formal offer 
document. 

The loss of an adviser which 
knows the company well Is 
potentially damaging to ExteTs 
defence campaign. But Mr Alan 
Brooker, Extel chairman, said 
he did not believe the change 
would weaken the company’s 
position. 

Extel had been preparing its 
defences over the past few 
weeks, he added. 

Hill Samuel said it offered to 
withdraw because it bad acted 
in the past for British Printing 
and Communication Corporation 
and Pergamcm Press, companies 
linked with Mr Robert Maxwell, 
who has built up a 15 per cent 
bolding in Extel. 

Extel has now appointed Mein- 
wort, Benson. 

Mr Richard Lloyd, chief execu- 
tive of Hill Samuel, said: “We 
don’t know Mr Maxwell’s inten- 
tions towards Extel but we have 
acted, for BPCC and Pergamon 
in the past It is deeply regret- 
table because we have had a 
long-standing relationship with 
ExteL” 

Hill Samuel’s move prompted 
renewed speculation that Mr 
Maxwell would launch a counter- 
bid for Extel. Analysts pointed 
out that Hr Maxwell’s holding 
in Extel has been public know- 
ledge since February 12. 

Extel’g shares rose 8p yester- 
day to 41 L 

Hanson /Imps 

Hanson Trust, which is malting 
a £2.3bn takeover bid for 
Imperial Group, has acquired a 
further 2m Imperial shares at 
315p a share, lifting its holding 
to 1.65 per cent of the equity. 


X 

CAPITAL & COUNTIES 

A good years worth 

- from nine months 
to 31 December 1985* 



9 month 

Rate of 
increase 


period 

(annualised) 

Net property income 

£11.0 million 

+ 20% 

Profit after tax 

£6.7 million 

+ 26% 

Shareholders 1 funds 

£229.3 million 

+ 13% 

Net asset value per 
share (diluted) at 

31st December 1985 

280p 



•These figures are extracted from the Preliminary Accouneement issued on 
25 February 1986 of the final accounts which cover a nine month period following 
the change of accounting year end from March to December. 

The full announcement can be obtained from the Secretary, 
Capital & Counties pk:, St. Andrew's House, 40 Broadway, 

London SW1H 0BU. Tel: 01-222 7878. 



The fact that we’re not all at sea 
makes our business all the more buoyant 


As an industrial services group with a special 
emphasis on international distribution, we have long 
been providing industry with the means to do business 
worldwide. 

A hundred years ago, that meant shipping 
Today our reputation is based just as much on 
our skills in freight forwarding offshore oil support and 
ivaste management as on our marine operations.. . 

As we are a service organisation, it was natural 
for us to move into areas such as these: it allowed us to 
offer our clients a far more extensive range of services. 

In catering to our clients’ needs, though, we 
have been careful also to cater to our own strengths, 
and to move into businesses for which our experience 
makes us well qualified. 

So much for the theory 
As for the practice- the results speak for 
themselves. 


MSAS, our freight forwarding subsidiary is 
among the top ten freight forwarders in the world. 

OXL, our offshore oil support subsidiary is 
one of the few profitable British companies in its field. 

Cory Towage is one of the world’s largest port, 
coastal and deep-sea towage companies. 

. And after investing £11 million in our London 
operation, Cory Waste Management now handles over 
half a million tonnes of the capital’s domestic refuse. 

All in all, we think we’ve remained true to 
the pioneering and innovative spirit of our founder; 
Alfred Holt 

Of course, he'd probably be a little bemused 
at the diversity of 
todays Ocean. 

But we’ve no 

doubt he’d approve _w T . 

of our buoyancy Wfe can handle it. 


OCGRN 


OCEAN TRANSPORT &. TRADING pic. 47 RUSSELL SQUARE, LONDON WC1B4JP. 
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Ladies 
Pride loss 


Radius profits jump to £0.99m 


at £0.4m 


readies Pride plunged deeper 
into the red In 1984-85 and witii 
losses per share emerging at 
4,6p, compared with a previous 
2-23p, the dividend for the year 
is being halved to 0.75p net. 

The 12 months to November SO 
1985 saw turnover of the 
Leicester-based fashion outer- 
wear group improve from £7.09m 
to £7 54m. Pre-tax losses, how- 
ever, rose by £115,000 to 
£397,000— the final dividend is 
being cut from lp to 029p. 

The directors say a review of 
all aspects of the group's main 
operation of fashion and design 
manufacture and distribution 
has been undertaken and changes 
seen to be necessary to bring 
about an improved performance 
have been progressively imple- 
mented. 

The effects of these changes 
aer now becoming apparent and 
they expect the group to be 
operating profitably by the end 
of the current year. 


IN LINE with expectations when- 
it came to the TJSM last year. 
Radius, Holi-based computer 
systems and maintenance group, 
reports pre-tax profits for the 
year to the end of November 
1985 up by 97 per cent to 
£991,000 on turnover of £6 5m. 

When It came to the market 
In October it forecast taxable 
profits of not less than 3)50,000. 
In the previous year it made 
£502500 on turnover of £5. 39m. 

Earnings per Gp share come 
out at 7-Sp, against 55p, and 
the directors are recommending 
a final payment of 0.44p, as fore- 
cast at the time of the placing. 
They add that the payment 
covers the time from the plac- 
ing to the end of the year and 
is equivalent to 2j66p for the 
full year. 

The directors say that the 
market for the group's services 
has remained buoyant as the 
benefits and decreasing real 
costs of integrated computer 
systems continue to be - appre- 
ciated. While conditions In 
parts of the industry remain 
turbulent and price competitive 
Radius says that it competed 
successfully as a single-source 
supplier of services including 
software design, complete 


BOARD MEETINGS 


making accurate profit projec- 
tions in its prospectus ana when 


Warden 

Roberts 


The following companies have notified 


ram of board mooting* to die Stock. 
Exchangs. Such meetings an usually 
hold far the purpose of considering 
dividends. Official indications are not 
available at to whether the dividend* 
are Interim* or finale and the sub- 
divisions shown bertow are based 
mainly on hut year's timetable. 
TODAY 

I ntm tme ; — Eleco. Herrburgar Break*. 
Isotron. Mb In met. Victor Produou. 

Fin ale? Br itish Vending Industries. 
Child Heefth Research Investment 
Trust. English end Scottish Investors. 
Miae World. Olivas Popes MiH. Phi Kps' 
Lamps. Yorkshire Chemical. 

FUTURE DATES 
In te rim* . — 

Attwooda ’ Mar S 

Gallifard Mar 6 


This announcement appearsas a matter of record onty. 


smmio 


ISTITUID BANCARIO 
SAN PAOLO EH TORINO 


U.S. $250,000,000 


Euro CD and 
Eurocommercial Paper Programme 


Dealers 


Citicorp Investment Bank Limited 

CIBC Limited 

Morgan Stanley International 
Sanpaolo Bank 


Issuing and Paying Agent . 

Citibank NA. 


February 4, 1986 


CmCORP O INVESTMENT BANK 






Notice of Redemption 


TO HOLDERS OF 


Burroughs International Finance N.V. 

15%% Guaranteed Notes Due 1988 


Pursuant to the provisions of the indenture dated as of March 15, 1982 (as 
supplemented), among Burroughs International Finance N.V. (the “Company”), 
Burroughs Corporation (the "Guarantor”) and Chemical Bank (the ‘Trustee”) 
(the "Indenture"), the Company hereby calls for redemption on March 1 5, 1 986 
(the “Redemption Date") all of its outstanding 1 5%% Guaranteed Notes' due 
1 988 (the "Notes"), at the price of 1 01 % of the principal amount thereof (the 
“Redemption Price"). The aforementioned redemption is an optional redemption 
permitted by Section 1001 of the Indenture. 

On and after the Redemption Date, the Notes will become due and payable 
upon presentation and surrender thereof, with all coupons maturing subsequent 
to March 1 5, 1 986 attached, either at the office of the Raying Agent, Chemical 
Bank, 55 Water Street, New York, New York 10041 or at the main offices of 
Chemical Bank in Frankfurt/Main, London, Paris and Zurich, Algemene Bank 
Nederland in Amsterdam, Banque Genierale du Luxembourg in Luxembourg, 
Swiss Bank Corporation in Basel and Union Bank of Switzerland in Geneva. 


interest on the Notes shall cease to accrue from and after the Redemption 
Date. All coupons maturing after said date which appertain to such Notes shall 
be void. Coupons maturing on March 15, 1986, and prior thereto, should be 
detached and surrendered for payment in the usual manner. 


If any Note surrendered or deposited for redemption shall not be accompanied 
by all appurtenant coupons maturing after the Redemption Date, such Note 
may be paid after deducting from the Redemption Price an amount equal to 
the face amount of ail such missing coupons. If a deduction shall have been 
made from the Redemption Price in the case of such missing coupon and 
thereafter the Holder of such Note shall surrender to the Trustee such missing 
coupon, such Holder shall be entitled to .receive the amount so deducted. 

Burroughs International Finance N.V. 

By: Chemical Bank, Trustee 

Date: February 12, 1986 


Holders of the Notes presenting Notes for redemption to the New York paying 
agent will be required to comply with the Interest and Dividend Tax Compliance 
Act of 1 983 on or before the date of such presentation. 


Leisure Investments ..... Feb 27 

Madnrinewr Feb 27 

Perksr Knoll .• Mar 10 

Peters (Michael) -Mar 3 

Sinclair (William) : -Mar 5 

Teloflietr'ut "Mar 4 

Wood <8. W.) FofeZS 


Finale:— 

Beataort Clark 

British Vita :V. 

Cadbury S ch weppes _ 

File Indnwr ...- 

Good Relation* .'.... 

Humberside Electronic Controls 

Johnstone's Paints : 

Nineteen Twenty-Eight fnv. Tar 
Robinson Bra*. (Ryders Grten) 

ETC ' 

Systems Designers • 

Wordjriex Information Systems 


systems and maintenance. 

The company has liquid assets 
of more than £2m. reflecting, 
the directors say, the effects of 
new capital and positive cash- 
flow from the stria control of 
working capital. 

Since the year end the dis- 
tributive services, division of 
Geest Computer Services of 
Peterborough has been bought 
for £38.000, giving Radius a 
seventh .branch. The company is 
Seeking -further acquiistions. 


With a tax charge of £366,000 
(£53.000) and dividends absorb- 
ing £43,000 (nil), the retained 
profit for the year comes out at 
£582.000 against the previous 
year's £-349,000. 

The present year has started 
well 


• comment 

Radius .has been in the fore- 
front of the recent recovery in 
USM electronics shares. But the 
company has paid the price, for 


tions in its prospectus ana when 
it did not “surprise" the City 
by racing ahead of its own fore- 
cast was promptly punished with 
a 2p fall to ll8p. Five years 
ago Radius transformed itself 
from a workaday computer sys- 
tems supplier into a computer 
services company which sources 
most of its profits from mainten- 
ance and after sales services. 
These ’ “ peripheral " services 
have plumper margins than the 
intensely competitive areas of 
hardware and software supply. 
The -only problem is that so 
many other workaday computer 
systems -suppliers have suddenly 
realised what a good wheeze this 
is and competition is intensify- 
ing. -Nonetheless Radius Is- in a 
wel entrenched position with 
footholds-' in - healthcare and 
manufacturing ■ systems, while 
finance and defence have been 
identified as potential growth 
areas. The City expects profits 
of £1.4m for the next flrowwiai 
year and a p/e of-13. -Radius has 
a cash pile of just over £2m which 


coming to 
USM 


By Richard Tomkins 


wil be ploughed: into acquisitions 
over the next few monos. Once 
the next major acquisition is 
completed Radius -plans cto trans- 
fer to the main market. 


Radio City may auction 
Beatle collection in US 


THE ENTIRE collection of 
memorabilia at the Beatle (Sty 
Exhibition centre in Liverpool 
is likely to be auctioned in 
America later this year unless a 
buyer can. be found for the col- 
lection by the end of next 
month. 

The centre is owned by Radio 
City (Sound of Merseyside). It 
has . been a drain on the com- 
pany’s resources since it was 
opened in 1984 after three years 


of planning. 

Recently a potential buyer of 
the centre withdrew from a 
favourable sales agreement 

However, at yesterday's 
annual meeting. -the company’s 
chairman, Ur G. K. Medlock, 
told shareholders that unless 
arrangements were finalised by 
the end of March it was . the 
directors' intention to . auction 
the entire collection in New 
York in June. 


Wardell Roberts, a Dublin- 
based company which markets 
tea, coffee and snack foods 
in the Irish Republic and 
Northern Ireland, Is expected 
to Join the Unlisted Securities 
Market through a placing 
next week. 

The business was incor- 
porated In 1965 when it 
amalgamated a number of tea 
'companies. It was then known 
as RM, meaning Irish Tea 

As well as packing, blend- 
ing, marketing and distribut- 
ing tea and. coffee to retail 
and catering Outlets, the com- 
pany- -now -markets and dis- 
tributes snack foods, sweets 
and other products, and Its 
name has been, changed to 
reflect Us wider Interests. 

The chairman of the com- 
pany is Mr Dennis Wardell, a 
founder director and share- 
holder. The second part of 
the company’s new .name 
reflects the ■ strong brand 
name of Roberts coffee, one 
of the products ff distributes. 

The flotation is being spon- 
sored by DOC . Corporate 
Finance, 'which: also spon- 
sored the flotation. ' of two 
ether Irish companies on the 
USM: FU, the fruit and 
vegetable supplier, In 1981, 
and Flogas, the liquefied 
petroleum gas supplier, In 
1983. 

Brokers to the Issue are 
J. & E. Davy of Dublin. The 
prospectus will be issued 
next week. 


COMPANY NEWS IN BRIEF 


DEBORAH SERVICES reports 
turnover of £15Jlm (15.2m) and 
pre-tax profit 375,000 (£301,000) 
for the half year ended Septem- 
ber 30 1985. The interim divi- 
dend is again L21p net Main- 
stream activities — scaffolding, 
-powered access and tastfistloiF— 
continued to perform satisfac- 
torily and the painting division 
is now profitable. The directors 
are confident of a reasonable, 
second half (£732,000 profit m 
same period last year). The 
shares are traded fin the market' 
made by Granville. 


(69.4p). Gross revenue totalled 
£2.6Xm' (£3 .07m). Net revenue 
after all charges, including tax 
of £331£21 (£438,171), emerged 
at £001,957 (£887,430). 


EXCAUBUR - ’JEWELLERY, 
manufacturer of watches and 
jewellery, incurred higher pre- 
tax losses of £112,603, against 
£25£30,_ over the six months to 
end-October 1385. T turnover was 
lower at £2. 64m (£2.75m). The 
company does net inty Interim 


UFDOWN INVESTMENT CO 
-raised net asset value per 25p 
share from 242p to 268p in 1985. 
Gross revenue improved to 
£412.512 (£332.013). Net revenue 
£245,811 (£188.473), alter 

expenses £37,336 (£41240), 

-.debenture interest £12,600 
(same) and tax £116,765 
(£89.700). Earnings amounted 
to 6.15p (4.71p). Dividend la 
4£p (3.7p) net 


ANGLO-AMERICAN Securities 
Corporation, reports pre-tax 
revenue for 1985 of £5. 67m, 
against' £463nt for the 50 weeks 
to the end of December 1984. 
Gross - ' revenue was £7.4m 
(£8 24m) and from earnings per 
share of 663p (5.36p) the direc- 
tors propose a final dividend of 
4.7p (42p), making a total of 
62p (5.7p). 


EDENDERKY SHOES, the Dub- 
lin-based ..investment holding 
company with interests in shoe 
and boot manufacturing, reports 
increased taxable profits of 
1£165JM, against I£10&150. for. 
the six months to Janaary 3 1986-.- 
Turnover was up from £2.45m to 
fS.OSm and tax was ' £48,320 
(£28,488)rXnterim dividend Is un- 
changed- at, 2p. 


GARTHOBE INFORMATION and 
F i nancial Trust is bolding its 
net dividend for 1985 at l.lp 
(final Is a same-ag&in 0.675p) 
from earnings, of 0.78p (L13p) 
per 25p share. Net asset value 
for the year declined to 6 3p 


THROGMORTON SECURED 
Growth Trust raised net asset 
value per capital loan stock emit 
to 395p at the enfl of January 
1986 against 350.7p six months 
earlier. After-tax revenue for 
the six months period was slightly 
higher at E166JXX), against 
£162,000 last time. Earnings per 
25p share edged up from L02p 
to l-66p and the net interim divi- 
dend is maintained at lp— last 
year’s final was 2.75p. First-half 
gross revenue was £442,000 
(£432,000). Expenses and interest 


WSL HOUSINGS "formerly 
Wolverhampton - Steam Laundry, 
has reduced its losses after 
switching the emphasis of its 
activities towards the provision 
of school travel. For BVe months 
to August 31 1985 its losses after 
tax and extraordinary items was 
£12,000 against £50.000 for the 
year to March 30 1985. 


COMMERZBANK OVERSEAS FINANCE N.V 

U.&$ 100,000,000 


Floating Rate Notes Due 1989 


Irr accordance with the provisions of the Notes notice fa hereby 
given that for the three months period from February 21, 1986 to 
. May 21 , 1956 the Notes will carry an interest rate a( B % per annum 
with a coupon amount of U.SL$ 197.78. 

FrankfUrt/Mafn, February I960 


PINEAPPLE DANCE STUDIOS 
has bought for £215,009 a-& per 
cent stake in Rods, a London- 
based designer and supplier of 
costume jewellery. On comple- 
tion £100,000 will -be paid in cash 
with the balance a year later, 
either by shares or cash. 


COMMERZBANK 

AtfimratSEiiiciiAPT 


F.T. Share Information 

The following;, securities have 
been added to the Shore 
Infaramtioa Services: 

Japan Assets Trust Warrants 
and 4} per cent' C ost. Una. Loan* 
Stock 1994 (Section: Investment 
Trusts). 


To the Holders of 


E.L. INTERNATIONAL LIMITED 

4 % % Convertible Subordinated Guaranteed Debentures Due 1987 


NOTICE OF ISSUANCE OF STOCKHOLDER RIGHTS 
NOTICE IS HEREBY GIVEN, in accordance with notice provisions of the Indenture dated 


Cuarantor (“Econ Lab”) and Morgan Cuazanty Treat Company aa True tea, that the Board of 
Directors of Econ Lab adopted- on February 14, 1986, a Stockholder Rights Plan. The. plan is. 
deeigned to protect stockholder in teres to by preventing a potential acquiror from p"»wig con- 
trol of Earn Lab without offering a fair price to all of its stockholders. Under the plan, each 
stockholder of- record at the dose of business on March 21 , 1966, will receive a dividend dial' 
tribati on of one right for each share of Econ Lab common stock. The tights expire on March 11, 
1996. 

Each right entitles stockholders to purchase from Econ. Lab one one -hundredth of a of 

junior p attici p atingjrefaiiwl nock at ah exercise price of 9150 laubject-to adjustment) (the 
“Exercise Price"). The rights will became exercisable, and will detach from the common stock, 
fifteen days following the date on which any individual or group acquires 20% or more of Econ 
Lab’s common stock, or commences a tender or exchange ofler whih, if consummated, -would 
result in dm person owning at least 30% of the romnum ntnrt (such tyring the “ nharih n. , 
tion Date"). _ 

If any individual or group becomes the beneficial owner of 50% or man of Econ Lab* com- 
mon stock, or if a 20% -or -mo re owner combines with Econ Lab in a reverse merger in which' 
Econ Lab survives and its common stock is not changed, or in the event of certain self-dealing 
t nm s ar tion s between the 20% owner sad Econ Lab, each right will then entitle its holder to 
purchase, at tha then current Exercise Price, Econ Lab common stock with a value of twice that , 
smomit. In any such event, the 20%-oismore owner la prohibited from exercising the rights. Or, ' 
if following an acquisition of 20% or mure of the common stock, Econ Lob is acquired by any 
person in a merger or sella 50% of its assets or earning power to any person, each right will 
entitle its holder to purchase, at the then current Exercise Price, stock of the acquiring company, 
with a vane of twice that amount. 


Econ Lab may redeem the rights at LOS per right at any time on or prior to the fifteenth day 
(subject to extension) following the date on which any person acquires 20% or mote of its 


(subject to extension) following the date on which any person acquires 20% or mote of its 
c o mninn stock. Thereafter, Econ Lab’a right of redemption may be rein s tated if the 20%-or-morB 
own erred aces his beneficial ownership to 10%'or of toe outstanding Shanes of common' 


s tock in a transaction or series of transactions invoking Econ Tab, 

Holders of the Economies Laboratory, lac. 4%% Convertible Subordinated Guaran t eed De- 
bentures Dae 1987 will receive said rights upon the conversion of their Debentures shares 
of common stock until the Distribution Date "n teiw the rights am f»riter redeemed or expire- 

UntaTla nf tliik ilinf ■riisn» — — w. >1 I ■ . _r t 1 . 


Details of the dist ri b ut ion, as well an the b ari c terms of paid pre f erre d stock* are outlined an a 
letter to holders of common stock, copies of which will be available at the offices of the Trustee 
and agencies ma i n t ained for the oonvenioa of the Debentures after the record date. 


Dated: February 26, 1986 


ECONOMICS LABORATORY, INC. 

EL LARS OLSON, Via President ft Treasurer 


Capital & Counties 
makes £ 9 . 16 m 
in nine months 


Capital & Counties, property 
i nvestm ent and development 
group, reports pre-tax profits of 
£9J6m on turnover of £ 12.57m 
for the nine months to the end 
o £ December 1985. As it has 
changed its year end, com- 
parisons are difficult, but for the 
previous 12 months pre-tax 
profits were £9. 96m on turnover 
of £15. 48m. 


The directors of this group, 
which during the period was 
taken over by the South African- 
controlled Transatlantic Insur- 
ance Holdings, are recommend- 
ing a final dividend of 2J)p, 
TWMidng a total for the nine 
months of 45p. Earnings per 


share came out at 8.7p. 

In the year to March 25 there 
was a total payment of 5.3p 
from earnings per share of 9-2p. 

Turnover was split between 
property. Investment £1 1.01m 
(£ 12.2m) and property trading 
£ 1.56m (£L39m). In the com- 
parative period there was also 
£L9m relating to a housebuilding 
subsidiary which has since been 
sold. 



Admini strative expenses were 
£2A2m (£3.12m) and net 

Interest payments were £L43m 
(£2.fl7m). Other income and the 
share of an associate totalling 
£849,000 (£571,000) was included 
in the pre-tax figure. The tax 
charge was £2.4Sm (£2. 88m) and 
with extraordinary Items taking 
£ 1.47m (nil) and dividends 
absorbing £3.46m (£4. 07m) re- 
tained profit for the period came 
out at £1.76m (£3m). 

Extraordinary Items related to 
tax provisions involved In the 


transferring of Capcramt Jersey 
to the UK loss Income from 
previous tax pro visions which 
were no longer needed. 

Net assets per share on a fully- 
diluted basis at the end of the 
period rose to 280p. compared 
with 256p on March 25. 

An independent valuation of 
the I nv es tm ent portfolio on an 


open market baste at December 
31 resulted in a. surplus of 
£20J5m. an Increase of 9.1 per 
cent during the nine months. 

Transatlantic gained control of 
Capital ft Counties In a £173m 
contested takeover battle, which 
ended in July, and now holds a 
little less, than 90 per cent of the 
equity. 


BASE LENDING RATES 


took £204,000 (£197,000) and tax 
accounted for £72,000 (£73,000). 
The interim payment absorbs 
£100,000 (same). 


ROMNEY TRUST has seen its 
net asset value rise from 316.9p 
to 341 .Sp by the end of 1985, 
assuming full conversion of the 
loan stock mid allowing for a 
proposed final dividend of 3.35p 
— this gives a total of 5p (4.6p) 
for the year. Gross revenue 

came to £3.87m (£3. 17m), with 

dividends and interest received 

at £3£m (£3. 14m). Expenses and 
interest paid were £864,000 

(£Llm) and tax was £ULm 
(748,000), leaving earnings per 
share of 6.5Sp (4.49p). 


ABN Bank 1245 

Allied Dunbar & Co. 124® 

Allied Irish Bank 124? 

American Express Bk. 12$? 

Amro Bank 12V 

Henry Anabacher ..... 1245 
Associates Cap. Corp-.- 1245 

Banco de Bilbao 12tf 

Bank Hapoalim 1245 


■ Guinness Mahon . — ^ 3245 

■ Hambros Bank ......... 12*‘ 

Heritable A Gen. Trust 1245 

■ mu Samuel .21245 

CL Hoare ft Co. 1215 

Hongkong & Shanghai 124* 
JohnsonMatthey Bkrs. 124 j 
Knowsley & Co. 13 5 

LleydS Ranlr 12M 

Edward Mansoa * Co. 134* 

Heghxaj A Soak Ltd 124 « 

Midland Bank ......... 12J« 

■ Morgan Grenfell ..... 3245 


BRITISH KIDNEY Patient Asso- 
ciation Investment Trnst: Net 
asset value expanded from 150.7p 
to 180.6p at'the-year end IMS. 
The -dividend ft lifted, from 3dSP 
to 4p. Revenue, before tax of 
£15,636 (£10*674), *came out at 
£52419, compared with £36,450.- 
Eatningx per share,, after the 
charge emerged ahead from 447jp 
to 8Rp. Pre-tax figure was after 
interest of £39,575. (£39.570), 
administration expenses £4,847 
(£4,453) . . but -i&clbded Interest 
on short-term deposits of £7,711 
(£3,764) and other income, up 
from £3390 to £9,068. 


Bank Lenmi (UK) ... 124% 

BCQ - 124% 

Bank of Ireland 124% 

Bank of Cyprus 121% 

Bank of India 121% 

Bank of Scotland 121% 

Basque Beige Ltd ...... 121% 

Barclays Bank 124% 

Beneficial Trnst Ltd ... 134% 
Brit Bank of Mid. East 121% 

■ Brown Shipley 121% 

CL. Bat* Nederland.;. 124% 
Canada Permanent ... 124% 
Cayxer Ltd. 124% 

Cedar-'Holdlnga ........ IS % 

■ Gharttiritoafce Japhet.. 124% 
-f GMbamt^tA .......... 124% 

Citibank Savings ......Vl2|%. 

City Merchant? Bank. J*121% 

- Clydesdale, Bank 

C. rEi Coates A Gb. Ltd lS % 
Comm. Bk. N. Bast ;..'32l% 
Consolidated Credits... 124% 

, Continental Trust Ltd 124% 

Co-operative Bank *124% 

The Cyprus Popular Bk. 124% 
Duncan Lawrie ......... 124% 

E. T. Trust 18 % 

Exeter Trust Ltd 18 % 

financial ft. Gen. Sec. 124% 


I Morgan Grenfen 


Mount Credit Goto. Ltd 124% 
i National Bk. of Kuwait 124% 

. National Girobank ... 124% 

> National Westminster 124% 

, Northern Bank Ltd „ 124% 

Norwich Gen. Trust m 124% 

. People's Trust 134% 

t. VK Ffeums. IntL (UK) 134% 
Provincial Trust. Ltd.. 134% 
R. Raphael ft Sons ... 124% 
Roxburgh* Guarantee . 13 % 
Royal Bank of Scotland 124% 
Royal Trust Go. Canada 124% 
S tandard Chartered 124% 

^FTcb 12*% 

> Trustee Savins*. Bank 124% 

s United Bank ofKuwait 12|% 
United Mlxrabi Think... 12|% 
Westpec Banking Corp.124% 

YffiffiteBaSc lljf 

■ Member* of the Accepting House* 
Commitme. 

• 7-day deports 3.70%. 1- month 
9.80%. Top Tlor— C2.B00+ at 3 
month* notice 12.06%, At call 
when £10.000+ rantahu deposited. 


First Nat Tin. Coro ... 134‘, 
First Nat She. Ltd. ... 1345 
■ Robert Fleming ft Co. 1245 
Robert Fraser ft Ptrs. 1345 
Grindlays gar* ww ..tl245 


W« 


I Cell deposits £1.000 end over 
9% gross. 


V Mor tgage base me. 

-S Demand dsp. 8b%, Mortgage 13%. 


This Advertisement is issued in corn 
. of the Council of The St 


nee with tha Regulations 
t Exchange. 


t : 


Application has been made to the Council of The Stock Exchange 
for the grant of permission to deal in the 7% Cumulative- 
Convertible Redeemable Preference Shares of £1 .each in the 
Unlisted Securities Market. It is emphasised that no application 
has been made for these securities to be admitted to listing. 
637,500 of the 7% Cumulative Convertible Redeemable Pr e fere nce 
shares of £1 each being placed may be available through the 
Market : - • : : 


Authorised 


PARKFIELD GROUP PLC 

(Registered in England No. 631440) 

; • . SHARE CAPITAL 


: '-£437,500 Ordinary Shares^of Bp ebch 
£2,750,000 7%'CUmufativaComrortible 
Redeemable Preference 
. Shares of £1 each 


Issued and now being 
issued, folly paid 
£377,489.05 
£2,750,000.00 


-£3^37300 


£3,127^489.05 


Krticula re.relatinatotha 7% Cumulative Convertible Redeemable 
Preference Shares of El each areaVeflable in the Extol Unlisted 
Securities Market Service and copies of such particulars may be 
obtained during usuaLbusiness hours on any weekday (Saturdays 
excepted) up to. and Including 12th March 1986 from: 

• * nd Murray ft Co. 

Beaufort Houm, 

London ECZY9DS 94/96 NewhaU Street 

Dated 26th February, 1986. II.. , Bkntingham B31PE 


‘i'r \ 


tuv.rSsi.^.: Ti ’<K* •** 
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We’re food and drink to people 
pf five continents. 
Inhabitants of the sixth fend 
for themselves. 

Primitive though they are, most of the 
population of Antarctica know exactly where 
their last meal came from. 

Which is something that can’t be said of 
the people of the more advanced countries of 
the world. 

In the States they think Baskin-Robbins, 
one of the world’s biggest ice-cream chains, is 
as American as Apple Pie. Which is hardly 
surprising as it’s run entirely by Americans. 

But it’s owned by Allied-Lyons. A British 
company. 

Clogs, windmills, tulips, advocaat, what 
could be more Dutch? 

The advocaat. Waminks, Holland’s big- 
gest producer of advocaat is British owned and 
it’s part of Allied-Lyons. 

All over the world people have got into 
the habit of drinking sherry before, during or 
after a meal. Hardly the thing to do, eh what? 


But we don’t mind. The chances 
are they’re drinking Harveys, the world’s biggest 
selling sherry, once again from Allied-Lyons. 

It’s much the same with port. 

In over 50 countries they don’t know, or 
care, which way to pass the port. But they do 
know which port to pass. It’s Cockbums. 

We could go on. 

Allied-Lyons have over 200 brands, many 
of which are household names in countries the 
world over. But we’re not just sitting back count- 
ing the profits, considerable though they are. 

This financial year alone, we plan to invest 
a massive £190 million in the business and in 
1985 we launched well over 100 new products 
worldwide. 

Last year we made record pre-tax profits 
of £219 million and achieved £945 million worth 
of business overseas, without any help from our 
flippered friends down -jj j j 


there in Antarctica. 


GOING ON 


iVons 

^GROWING 




24 Financial Times Wednesday PebrnalJ 28 13SG 

HERE’S A LIST OF SOME OF THE MOST 

PROGRESSIVE AND FAR-SIGHTED COMPANIES IN BRITAIN. 


You don’t need to be a regular 
reader of the FT to know that this is a 
list of very successful companies. 

But progressive and far-sighted? 
Certainly. 

They all recognise that they can 
only stay successful by training young 
people for the future. 

And that having properly-trained 
people working for you means higher 
productivity. 

And that a regular input of enthu- 
siastic young people has a positive 
effect on everyone in a firm. 

Which is why they’re about to take 
on thousands of school-leavers on the 
new 2 year YTS. 

These tightly-run companies will, 
with the happy agreement of their 
finance directors, be devoting time 
and money to training totally green 
sixteen and seventeen year olds. 

An investment that will be paying 
returns year in, year out, way into the 
next century. 

Up to now, over 100,000 com- 
panies have said they want to be part 
of the scheme. So your competitors are 
probably already amongst them. 


MARKS AND SPENCERS PLC 
J. SAINSBURY PLC 

BRITISH PETROLEUM COMPANY PLC 
THE BURTON GROUP 
ALLIED-LYONS PLC 
THE BOOTS COMPANY PLC 

THE ASSOCIATION OF BRITISH TRAVEL AGENTS LIMITED 
WHITBREAD AND COMPANY PLC 
CADBURY SCHWEPPES PLC 
NORTHERN FOODS PLC 
BAKER PERKINS PLC 
PILKINGTON BROTHERS PLC 
INTERNATIONAL THOMSON ORGANISATION PLC 
BUILDERS’ MERCHANTS FEDERATION 
GRAND METROPOLITAN PLC 
TESCO STORES LTD. 

BRITISH ASSOCIATION OF 
PROFESSIONAL HAIRDRESSING EMPLOYERS 

GALLAHER TOBACCO (UK) LIMITED 
THE DISTILLERS COMPANY PLC 
ESSO UK PLC 
TARMAC PLC 
ASDA-MFI GROUP PLC 
THE POST OFFICE 
THE PLESSEY COMPANY PLC 
MOTOR AGENTS ASSOCIATION LIMITED 
ELECTRICITY COUNCIL 
IBM UK LIMITED 
GLAXO HOLDINGS 
GUEST KEEN & NETTLEFOLDS PLC 
IMPERIAL GROUP PLC 
COURTAULDS PLC 
THE BOC GROUP 

SCOTTISH AND NEWCASTLE BREWERIES 
BRITISH SHIPBUILDERS 
IMPERIAL CHEMICAL INDUSTRIES PLC 
TATE & LYLE PLC 
AUSTIN ROVER 
BASS PLC 

ROWNTREE MACKINTOSH PLC 
ARGYLL GROUP PLC 
UTTLEWOODS ORGANISATION 
RANK XEROX LIMITED 
GEORGE WIMPEY PLC 
THORN EMI 

JOHN LEWIS PARTNERSHIP PLC 
THE GENERAL ELECTRIC COMPANY PLC 
UNILEVER UK HOLDINGS LIMITED 
ROLLS-ROYCE LIMITED 
BRITISH AEROSRACE 
SHELL UK 


Jt ' ■* 


HERE’S HOW TO GET ON IT. 

I Apply for information to: Mr C Neale, Manpower Services Commission, FREEPOST, Sheffield S3 777 1 


| No stamp needed. Or phone for free Information Pat* on Sheffield (0742} 785205. 

I 
I 


PT24/2 


Name. 


-Company. 


Address. 


.Tel: 



__ I 



®^TRAINING : FOR SKILLS. THE NEW 2 YEAR YTS. 
fipWlYEAR OLD SCHOOL LEAVERS CAN EARN WHILE THEY LEARN. 
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FT COMMERCIAL LAW REPORTS 


Single application for oilfield rights 


FT UNIT TRUST INFORMATION SERVICE 


BE BP PETROLEUM 
DEVELOPMENT LTD 
Chancery Division: 

. Mr Justice Warner: 

' February. 18 18$6r ' " 

■ . * ■ !. ■ . ■ ■ * 

THE COURT hw'poVer to 
grant a accused : 
operator the rifehC to use and 
occu py . . land . far laying 
petroleum pipeline* -as well aa 
other Hgtow ancillary to the 
licence 

Mr Jastios Warner an Mid 
when giving Judgment for BP 
Petroleum Development Ltd on 
a preliminary issue in its appli- 
cation, made through the Depart- 
ment of Trade and Industry, for 
a compulsory - grant of the 
necessary righto to use and 
occupy land on which it wished 
to construct faculties. 

The Mines (Working Facilities 
and gomrt) - Act 1823 (“the 
1923 Act *) concerns the acqui- 
sition of Ancfilary rights: for 
mining purposes. Section 3(2) 
provides *t, such ancillary 
rights shall include . . . (b) a 
right of . . underground way- 
leave - t. fOr the purpose of 
co n v e y a nce of m^ne^als■' , - 
Sec t i o n. 3(1) of the Petroleum 
Production* : Act 1834 provides: 
“Part I of [the 1823 Act! as 
amawdad by any subsequent 
enactments, 'shall apply ior the 
purpose - of . enabling a person 
holding a licence under this Act 
to ac q u i r e such ancillary rights 
. . „'(b) ffaeancOlaty rights . ... 
shall Include a. right to use and 
occupy land for laying and 
maintenance of. such pipes . . . 
as may be required for . 
carrying away « : . petroleum.” 

Section -57 of the Pipe-Lines 
Act 1803 provider* “The refer- 
ence in [section 8 (2) (b) of the 
1823 Act! to conveyance of 
minerals shall fie construed as 
not. invading .conveyance by 
means of g pipe. 1 * 

. 7 . * 

.said that tire 


~ (Working Facilities and Sup 
part) Act I860, with a view to 
obtaining from the court a com- 
pulsory grant of the necessary 
rights to nsa and occupy land 
\ ifor-those purposes.. 

— The procedure under the Act 
■jOr'- was that an application for anefi- 
a ..laiy eights _was. sent . to . the 
a Department of Trade and Indus- 
_ try (DTI) which referred it to 
* the court unless the applicant 
“ failed to make out a prime Jade 
® case. 

In the present case the DTI 
dd referred the application to the 
BP court hut expressed doubt as to 
on whether It had power under the 
iB- 1966 Act to Confer ancillary 
irt- rights In respect of “the cos- 
gar veyanee of petroleum by means 
he Of pine-hoes." The origin of 
nd Out doubt was section 57 of the 
Ad Pipe-Lines Act 1962. 

The question on the present 
lea preliminary issued was whether 
he It bad such power. There was no 
aj,. doubt .that it had power to grant 
^ such rights in respect of all the 
2 ) other facilities needed by BP. 

ry Section' 11 of the 1962 Act 
a prescribed a procedure whereby 
ty- a person proposing to execute 
of works on land for placing a pipe- 
line might obtain consent lor 
compulsory purchase from the 
™ Secretary of State for Energy. 
Section 12 afforded a similar 
procedure whereunder - the 
ZZ Secretary of State migbt confer 
ri rights falling short of a comput- 
er sory purchase. Orders under 
r: , both sections .were subject to 
special parliamentary procedure. 

nd The suggestion put forward on 
od behalf of tbe'DIT was that the 
. . 1962 Act took away the court's 
, . power to confer ancillary rights 
■ ror the conveyance of petroleum 
ies by pipe, so that insofar as BP 
at- needed rights for that purpose, 
he It must apply to the Secretary 
at . of State for Energy under sec- 
as " turn. 11 or 12 of the 1962 Act. 

by -The 1866 Act consolidated 
Fart I of the- 1923 Act and 
. amending enactments, including 
. - section 57. but excluding die 
be 1934 Act' winch it left untouched. 


THE FINANCIAL TIMES 

Jl proposing to publish a Survey on 

- Wt GHANA 


r> *->r- 


on Monday May 19 1986 
Aftrerttring copy date for this Survey is 
" . Monday April 21 1986 

For further information please contact- 
Hugh Sutton, Area Manager — Africa 
Financial Times, Bracken House 
. 19 Cannon Street, London EC4P 4BY 
Tkdi 0L348 8009 ext. 3238 Telex: 885033 


F.T. CROSSWORD PUZZLE No. 5,958 


; ACROSS l- . . 

1 Tea with fine china— how 
delightful ! (8) 

5 Stimulus, say. for a prince 

W 3 . . 

10 Having; parotitis, musicians 
gu to chemist (5) . 

11 How this steak could be 
done in Loire town T (9) . 

12 Amount often off for piece 
of work by Holmes. (9) 

13 Score one century like those 
okT edgy Characters (5) 

14 Recess in cathedral — 
Coventry perhaps (6) 

15 But he does not listen to our 

accounts! (7) - - 

18 Shorter ', guide to be pre- 

20 A^dLassSPlaw is laid lower 
for the Russian . (6) 

22 Spanish wines guys ; can ; keep 
down ? .(5 ) . ■ • . • - 

24 Conservative bid to be first 
in prayers <9)‘ > 

25 Red port for Michael, for 

instance (») • • • • 

26 What confusion about Ted: 
head-rand indignation (5) 

27 Twice set out to And the fly 

28 sir, ; students* prank has 
been overthrown in the fort 
<8) 

DOWN -- 

1 Amusinfl scenes t (•} 

2 Ml roaa all in disorder — I 
have a plated- body (9) 

3 Notes for listeners ? Such 


cables, and fibre optics in the 
same trench, to mtolmlse cost 
and disturbance to the environ- 
ment. 

Mr Essayan submitted that on 
tiie proper construction of tte 
legislation the procedure under 
the 1966 Act -as- extended by 
section 3' of the 1934 Act, re- 
mained available side by ' side 
with the procedures under sec- 
tions 11 and 12 of the 1962 Art. 
the former being appropriate In 
the case of pipelines within an 
oilfield and the latter being 
generally appropriate in the case 
of pipelines not forming an in- 
tegral part of the equipment of 
an nHftrid 

The Acts of 1923 (by section 
3(2) (b)) apd 1983 (by section 
3(1) (b)) mentioned separately 
two ancillary rights — (1) a right 
of underground wayleave for the 
purpose of conveying minerals, 
and (2) a right to use and 
occupy land for the laying and 
maintenance of such pipes as 
might be required for the pur- 
pose of carrying away petroleum. 

As the result of amendment by 
section 67, the DTI argued, the 
court no longer had jurisdiction 
under the 1923 Act to grant the 
first right insofar as St related 
to conveyance by means of a 

T was argued that although 
the court's power to grant the 
second right was not expressly 
referred to in section 57, it 
could not sensibly survive the 
removal of the court's power to 
grant the first, -because It would 
be absurd for the courts to have 
power to grant a right to lay 
and maintain pipes if it could 
not grant the right to use them. 
That part of section 8(1) of the 
1934 Act which conferred power 
on the court to grant the second 
right must therefore have been 
repealed by necessary implica- 
tion. 

Perhaps the most obvious 
weakness in that argument was 
that K relied on the doctrine of 
implied repeal. 

* 

Halsbnry's Laws of England, 


Ui 




-*rn- 


m 


3 




TOT 


to 


2 m 


SEX 


5E 


ms. 


m 


as 




to 


good news ! (5. 2, 4, 4) 

..' A Salt used in dark ceremony, 
some say (7) 

6 Change of hardy under- 

. . wear's required for extended 
conflict (7. 5, 3) 

• 7 Left port harrying cargo (5) 

8 Fresh delivery from the sea- 
side? (8) 

* 9 The Spanish'' gooseberry? 
( 6 ) " 

16 Coal first used in modem 
spectacles (9) ■ . 

17 Kind of painting sailors fol- 
lowed, we hear (8) 

19 What one hug might turn 
out to be for a prude ? (6) 

20 Boy's twice-written article 
in Lucerne (7) 

21 Dash of soda-water ? (6) 

23 See crane-fly ? ‘ It is 
iridescent on the shore (5) 
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of minerals, with certain speci- 
fied exceptions. Section 3 of the 
1B34 Act applied only to pipes 
for the conveyance of petroleum. 
There was no difficulty is treat- 
■ ing the latter as an additional 
exception. 

Another weakness in the argu- 
ment started from the undeni- 
ably correct premise that in the 
present context the right to lay 
pipes could not sensibly be 
granted without the right to use 
them. It then deduced that as 
the court's power to grant the 
right to use was taken away. Its 
power to grant the right to lay 
and maintain was also 
away. 

It rejected the other possible 
conclusion that because the 
court's power to grant the right 
to lay and maintain was not 
expressly taken away, ka power 
to grant the right to use was not 
taken away either. 

That such a power existed 
seemed Implicit in the words 
“such pipes ... as may be 

required for the purpose of 

getting, carrying away petro- 
leum ” in 3(1) (b) of the 1834 
Act. 

Where two possible conclu- 
sions could be drawn as to the 
effect of statutory provisions, it 
was little short of perverse to 
choose the one that produced 
the sort of absurdities evinced 
in the present case. 

It was not necessary to do 
violence to the statutory lan- 
guage in order to avoid the 
absurdities. There was nothing 
in the wording of section 3 of 
the 1934 Act to suggest that the 
conn's powers under that section 
in relation to pipes were depen- 
dent on the existence of its 
power under section 3 of the 
1923 Act to get a right of way- 
leave for conveyance of minerals. 

On the contrary, section 8 of 
the 1934 Act was expr es se d to 
modify in favour of the holder 
of a petroleum licence the effect 
of Part I of the 1923 Act “as 
amended by any subsequent 
enactment,” which the 

1962 Act 

For those reasons the court 
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No bonanza for Spanish farmers 


SINCE Spain joined the EEC 
in January, the action has 
taken place on both aides of 
the border. In railway sidings 
near Perpignan, fanners set fire 
to a shipment of Spanish ice- 
berg lettuces. In the Spanish 
Basque country, Spanish 
farmers stopped a French milk 
truck and emptied its contents 
on the roadside. 

These two images — one 
familiar, the other new — over- 
shadow Spain’s entry into 
agricultural Europe, which 
effectively takes place on March 
1. Spain, a leading world pro- 
ducer of citrus fruit wine and 
olive oil, with an area of farm- 
land equivalent to a third of 
the previous Community’s and 
a farm sector about twice as big 
as Greece’s and Portugal's put 
together, will be taking Us first 
steps into the common agricul- 
tural system. 

This is a long and complex 
business. Spain must start by 
changing definitions for pro- 
ducts such as milk or wine, just 
to make prices comparable. 
Total freedom of trade will not 
come for 10 years. 

The fears of southern French 
farmers about Spanish fruit and 
vegetables — which make up half 
of Spain's farm exports — 
dominated the entry negotia- 
tions. They have been soothed 
by the particularly tough terms 
accorded to the Spaniards In 

this sector — effectively delaying 
entry for four years — and by 
the prospect of reciprocal sales 
on the Spanish market Pro- 
ducts such as French or Italian 
pears have a potential outlet 
in Spain, capitalising on quality 
and marketing strength. 

However, French farmers are 
still alarmed at the way Spanish 
competitors can create sudden 
upsets in specific products — 
such as the strawberry boom 
under way in the south-western 
Spanish province of Huelva. 

In other sectors, the worries 
are mainly on the Spanish side, 
particularly along the northern 
Atlantic coast where two thirds 
of the country’s dairy farms — 
which stand to be badly hit by 
Imports from northern Europe 
— are concentrated. Livestock 
farmers are also concerned 
about the higher cost of the 
feed grain which they must now 
buy from the EEC rather than 
from the US — and the 


resultant loss of competitive- 
ness. The strong pigmeat sector 
cannot take advantage of entry 
because of Spain’s African 
swinefever problem. Promise of 
support and aid after member- 
ship are liable to be hit by EEC 
budgetary constraints. 

Farm organisations were the 
only group In Spain to protest 
against entry terms, complain- 
ing they bad been sold out and 
badly informed, that the 
strongest sectors were being 


ture — twice the French level. 

Productivity is in most cases 
(with exceptions such as rice 
and hard wheat)— well below 
the EEC average. A quarter of 
Spain's dairy farms have only 
one or two cows. More than 80 
per cent have fewer than nine. 

In France, Spain's main mar- 
ket and a big competitor, there 
has been a tendency to over- 
state Spain's agricultural 
potential. Madrid officials reject 
the idea of unlimited capacity 


Spain and Portugal 
effectively join 
the EEC’s Common 
Agricultural policy 
on March 1. In the 
first of a series 
David White examines 
the problems and 
opportunities for 
Madrid 


THE CAP 
ENLARGES 



offered no fresh openings and 
that the moat vulnerable 
sectors were being put at risk. 

Once seen as a big oppor- 
tunity for Spanish farm sales, 
entry holds no immediate 
bonanza. The most dynamic 
sectors such as citrus fruit 
effectively joined the EEC after 
Spain’s 2970 trade pact. About 
85 per cent of Spanish fresh 
fruit exports, and SO per cent 
of fresh vegetable exports, 
already go to the Community. 

While sales continue to 
increase, Spain faces competi- 
tion in these products from 
favoured third countries such 
as Morocco. If Moroccan 
oranges were to be transported 
through Spain — which Madrid 
rejects — the scenes of over- 
turned lorries at the French- 
Spanish border could well he 
repeated In Spain. 

EEC membership will force 
modernisation in many areas, 
but it will be a painful task. 
More than 15 per cent of 
Spanish jobs are still in agricul- 


for expansion, owing to the 
country's tough, mostly moun- 
tainous, conditions. Irrigated 
areas, including the expanses 
of hot-houae plastic along the 
southern coastal belt, leave 
little room for increased out- 
put. 

However, there is room for 
new irrigated areas, especially 
In Andaluda, and for new 
specialities. Recent examples 
are the kiwi fruit and the 
avocado, a product in which 
Spain aims to replace Israel as 
main EEC supplier (hut in 
which it faces quality prob- 
lems). 

Wine, in which Spain has its 
own surplus to add to the 
EEC’s, threatens to be a head- 
ache in the medium-term. 
Spain’s vineyard is the EEC’s 
largest, but yields per hectare 
are relatively low. In spite of 
strict controls in the last few 
years (a ban on irrigated vines, 
and the uprooting of some 
plantations), the sharply higher 
level of EEC support prices 


will provide an incentive to 
raise production. 

A similar situation exists In 
olive oil. While raising yields 
is less easy In this case, higher 
EEC prices will make restruc- 
turing more difficult. 

Vegetable oils are subject to 
a special transition arrange- 
ment, because of the problem 
of financing olive oil, just as 
fruit and vegetables are, 
because of the risk to other 
Mediterranean producers. 

In other sectors, the transi- 
tion arrangements are similar 
to those applied to previous 
enlargements of the EEC. 
Prices will be brought into line 
over seven years. In cases like 
sugar where Spanish prices are 
higher, prices are being frozen 
for the time being. Spanish 
barriers are eased except for 
sensitive “continental” products 
such as beef and dairy imports 
of which are to be liberalised 
only gradually in order to 
cushion the impact on Spanish 
producers. Spain can keep some 
quantitative restrictions on 
imports from third co untr ies. 

The process of approximating 
fruit and vegetable prices 
begins only after the first four 
years and lasts up to 1995. 
Vegetable oils also have a 10- 
year transition, with a standstill 
for the first five years, during 
which Spain will not open its 
market. 

The Spanish authorities have 
made some headway before 
entry on reducing farm 
imbalances and adapting pro- 
duction to demand, encouraging 
barley and maize to meet the 
shortfall in feed grain at the 
expense of wheat, and dis- 
couraging surplus production in 
sectors like wine through price 
regulation. 

Much of the effort of adapta- 
tion — In developing producer 
organisations, for instance — 
would have been necessary with 
or without membership, given 
Spain's already high degree of 
reliance on the European 
market. 

While shortterm worries now 
loom large, Spanish export 
agriculture — wine included — 
appears nonetheless to be well 
set in the Community, and new 
export sectors (such as oilseeds, 
cotton and tobacco) are bound 
to develop. 


Strike hits 
Peru’s biggest 
minin g company 

CENTROMIN, PERU’S biggest 
state-owned "lining company, 
has been paralysed by a strike 
of miners and refinery workers,' 
reports Reuters from Lima. 

On Monday more than 13,000 
production workers went on 
strike at the company, which is 
the country’s leading producer 
of silver, zinc and lead. And 
the company feared they might 
be joined yesterday by 3,000 
office workers. 

The muting and refinery 
workers are seeking a pay rise 
of 50 Intis (£Z50) a day, hut 
the company has offered only 
26 Intis. 

Centromin produced 8.89m 
ounces of silver out of a 
national total of 41.29m ounces 
during the first nine months of 
last year. In the same period 
it produced 2724200 tonnes of 
zinc, out of a national total of 
435,600 tonnes, and 544200 
tonnes of lead, out of a total 
of 151.600 tonnes. 

• ANGLO AMERICAN Corpora- 
lion of South Africa has been 
hit by a strike of 12,000 gold 
miners in protest at the detain- 
ing of eight of their colleagues 
in connection with the murder 
last week of four team leaders 
at the Vaal Reefs gold mine, 
about 60 miles away. 

The National Union of Mine- 
workers described the situation 
as "extremely tense" and 
claimed the rest of Vaal Reefs 
40,000 workers were poised to 
join the strike. 

• TANZANIA’S Sisal Authority 
is selling sisal estates in the 
Tanga and Morogoro regions, 
according to a tender notice 
published yesterday. 

Former president Mr Julius 
Nyerere admitted last year that 
it bad been a mistake to 
nationalise the sisal estates in 
1967. 

Up to 1970 Tanzania was the 
world’s leading sisal producer 
with peak production, In 1964. 
of 229,852 tonnes. By 1984 its 
output was down to 47,000 
tonnes. 

• GELDERMANN, the commod- 
ity and futures trading subsid- 
iary of Couagra of the US, 
announced yesterday that it had 
completed the acquisition of 
Heinold Commodities, one of 
America's largest brokerage 
companies, for an undisclosed 
sum. Harold Heinold, the com- 
pany’s chairman, resigned. 


Cold spell lifts oil market 


BY DOMINIC LAWSON 

CRUDE OIL prices, especially 
for prompt delivery cargoes, 
rose sharply yesterday as the 
cold speh in Europe Intensi- 
fied, and refiners hurried to 
meet the increase in demand. 

A cargo of North eSe Brent 
for delivery within the next 
two weeks -fetched a price of 
318 a barrel, more than 81 up 
from Monday’s price. Similar 
gains were quoted for deliver- 
ies in later months, but trading 
conditions on the Brent market 
remained very thin, in the wake 
of the collapse of the Brent for- 


ward market 10 days ago. 

One trader commented that 
the major oil companies still 
appeared very wary of doing 
business with the smaller trad- 
ing companies. 

# The Norwegian Prime 
Minister, Mr Kaare Willoch, 
yesterday-attacked- caHe in -the 
US for a petroleum import duty, 
which is now being considered 
by the US Congress as a means 
of insulating US oil producers 
from the fall in world oil prices 
while reducing the federal de- 
ficit. Norway is a major ex- 


porter of crude oil to the US. 

Mr Willoch called on the US 
to avoid “short term measures 
which could interfere with free 
trade and undermine energy 
conservation and supplies 

Meanwhile, Algeria, Gabon, 
Libya and Algeria, the four 
African members ofGpec yes- 
terday formed a new group — 
the African Hydrocarbon Asso- 
ciation. Algeria and Libya have 
recently been strident in their 
attacks on Saudi Arabia, which 
they claim has deliberately 
forced down oil prices. 


Indonesian nickel plant 
to dose few six weeks 


BY KIERAN COOKE IN JAKARTA 


INDONESIA'S single largest 
foreign investment venture, the 
f lbn Inco (Canada) nickel mine 
and processing plant at Soroako 
on the island of Sulawesi has 
announced a shutdown later 
this year in an effort to cut 
losses. Local president and 
managing director, Mr Jim 
Guiry, said that all employees 
except those needed for essen- 
tial care and maintenance 
would be laid off for six weeks 
starting at the beginning of 
June. Mr Guiry said that the 
shutdown was aimed at con- 
trolling inventory levels con- 
sistent with sales. The Inco 
plant has been in loss since it 


came on stream nearly 10 years 
ago. In 1982 it lost more than 
560m. In 1983 losses were 
$39 .2m and in 1984 $37 .4m. 
Estimates for losses last year 
are similar to the 1984 figure. 

The Soroako plant has about 
5 per cent of non-communist 
world nickel melting capacity. 
Last year about 55m lb of nickel 
matte was produced at the 
plant, almost all of it exported 
to Japan. But depressed world 
prices and heavy debt burdens 
have caused serious problems 
at Soroako. Over the past four 
years the workforce at the plant 
has been gradually cut back 
from 4,500 at one stage to under 
3,000. 


Guyana plans gold 




BY CANUTE JAMES IN KINGSTON 
GUYANA is expanding its gold 
mining with the assistance at 
companies from North and 
South America. 


The Investments follow 
several months of exploration 
in the Omai region of 
Essequdbo Province in western 
Guyana. Officials of the 
Geology and Mines Commission 
said there are indications that 
Guyana’s gold output could 
reach 200,000 ounces per year 
by 1988. Average annual out- 
put has been 10,000 ounces. 

Golden Star Resources of 
Canada has started a $5m min- 
ing operation at Omai. 


Mr Grantley Walrond, of the 
Geology and Mines Commission, 
said recently that the Golden 
Star resources project was 
aiming at production of 20,000 
ounces per year. It would be 
developed over the next 15 
months. 

The Guyana Government has 
repeatedly said it was pro- 
ducing much more gold than 
was being accounted for by the 
state run Gold Board. 

Mr Forbes Burnham, a 
former President of Guyana, 
claimed a year ago that smu 
gli ng of gold oat of the country 
was costing the hard-pressed 
economy about $850m a year, 


Malaysian 
tin price 
picks up 


By Wong Sulong in Knah Lumpur 

PHYSICAL UN on the Kuala 
Lumpur tin market yesterday 
finned another 05 cents to 
M821-10 a kilo, after a 19 cent 
rise on Monday. Turnover rose 
sharply to 215 tonnes compared 
with 67 tonnes on Monday. 

Traders said there was steady 
demand by both local and 
Japanese buyers, with some 
scattered European interest 

Tin prices have remained 
surprisingly steady since the 
KLTM re-opened trading on 
February 3, in spite of the 
large stocks held by Malaysian 
producers. Earlier, there were 
fears that tin would be selling 
at around M$L6 to M$17 a kilo. 

There Is a growing feeling 
in the Malaysian tin Industry 
that the worst of the tin crisis 
Is now over, and this is reflected 
in the miners’ confident 
approach in their tin disposals. 
So far the understanding among 
miners to refrain from sellinp 
below M318.50 has held up well 
— aided, no doubt, by steady 
Japanese buying. 

The outcome of negotiations 
in London on a settlement be- 
tween the International Tin 
Council and its creditor banks 
and brokers, has had a strong 
influence on KLTM prices. 

Prices fell sharply by nearly 
M$3 on February 19 on news 
of disagreement over the tin 
buffer stock disposal plan, bat 
prices recovered on news that 
the various parties have now 
agreed to a draft on the financ- 
ing and disposal of the stock- 


EEC ministers divided on dairy buy-out scheme 


BY IYO DAWNAY IN BRUSSELS 

A PLAN to cut EEC milk 
production by 3 per gent 
through as incentive scheme 
for fanners to abandon pro- 
duction received a mixed 
reception from Community 
farm ministers yesterday. 

The suwtfr programme, 
costed at Ecu LSfibn <£7S6m) 
and first presented by the 
European Commission in 
November, la broadly accept- 
able to all the member 
states, with the possible 
exception of Ireland. 

But when the ministers 
were asked whether they 
would accept an dement of 
compulsion In the redaction 

of tbeir national quotas If 
vofcmteers did not take up a 


sufficient amount of grant 
aid to halt production, several 
member states expressed 
reservations. 

In particular the Medi- 
terranean countries — Italy, 

Spain, Greece and Portugal — 
warned that such an element 
of obligation would be viewed 
unfavourably. Hie Spanish 
emphasised that quotas 
Imposed since their accession 

to the fi n mmimify fn J anuar y 

were burden enough. 

The Italians, backed by the 
Greeks, argued that as deficit 
producers they should not be 
penalised for overpro d uction 
In the temp er a t e north of the 
Gomm unify zeu argument 

that reflects Berne's strategy 


in the forthcoming debate on 
farm prices for 198&87. 
Ireland, as a major milk pro- 
ducer, 1& simply resisting any 
further restraints. 

Britain, on the other hand, 
is a firm supporter of com- 
pulsory reductions in national 
quotas If voluntary take-up 
of the ontgoers incentive 
scheme falls to meet the 3 
per cent target. 

But when Mr Michael 
J opting; the British Minister 
tempo rar ily chairing the 
discussion, asked his 

erileague s to present alterna- 
tive proposals for reducing 
surplus output, few c on st ru e- 
tire Ideas were forthcoming. 


The European Commission 
Is anxious to have a 
programme In place by the 
be g inn i ng of the new market- 
ing year in April, but that 
seems unlikely. The question 
of incentives to halt «nfc 
production will inevtttfriy be 
linked by member states to 
the outcome of the general 
price fixing debate. 

Under the Commission's 
plan, farmers agreeing an 
undertaking to withdraw 
from dairy production would 
be paid Ecu 48 for every 10B 
kg of output surrendered. 
However, this sum would be 
paid to seven tr anc h es over 
the seven years following 
withdrawal from Che market 


LONDON 

MARKETS 

CURRENCY factors were the 
dominant Influence in 
London's commodity markets 
yesterday. The Robusu coffee 
futures market went into 
reverse once again, losing 
£47.50 on the day in the May 

contract to close at £2^7.50 
per tonne. The fall mostly 
occurred in late trading and 

followed continuing gains to 

the morning. Dealers said it 
reflected a weak market in 
New York and sterling’s 
continued strength against 
the dollar. Most still believe 
that the market Is poised to 
resume its upward trend 
soon. Cocoa futures were also 
lower, with the May position 
dosing down £24 per tonne 
at £14»77.50. This was above 
the lows of the day, which 
took the market at one point 
to its lowest level In 27 
months. Dealers dted 
sterling’s strength, together 
with bearish fundamentals 
and charts and continuing 
uncertainty over the cocoa 
pact ?a>fcs in Geneva. On the 
London Metal Ex ch ange, 
aluminium led a general fall 
precipitated by currency 
movements. 

USE prices supplied by 
Amalgamated Metal Trading. 
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clou; 788-8.5. 

Turnover. 12.5TC tonnaa. 


COPPER 


Higher grade 

Unoftla’I/ +or 
dose | — ■ 

| Hlghllow 

Caah 

8 months 

[961-8 1 —8 | 960.5 

I 886-4 1—9.5 ,989,963 

Official dosing (am); Cash 960.5-1 
(963.B-4.S). three month* 9904-7 (991- 
4), settlement 961 (9844). Final 
Kerb dose: 98S-5.5. 

Cathodes j ’ 

Cash 940-01 —7 

3 month* t 97&80 t -8 

„ 



I Unofficial 4- or 
!ok»e(p-m.) — 

| £ par month 


Cash I 2416-6 ! — 66 
3 months I 267M0 1 -80 


(2616,-2810 

'2900/2865 


grade 


£ par month 


Cash 411-3 I — 184; 412 6 

3 months 482-3 I -12.74486/488 


Cloae 0300^85019 

Opening .. 03*9 U -3408* 
ttfnl'gfbt. 8351.40 
AfTn"n fix 8352.40 

(£8341*- 985 
(£886-9301* 
(£958.397) 
(£936.877) 

GOLD AND PLATINUM COINS 

Kris' rin d. 835 l-S9Ui 
is Krug. I1BG-I86>s 
ta Krug. 896-951* 

1/10 Knjg.S38V39W 
Mapielenf 8361-3611* 
Angel 8350369 

vm Angel 8351a -401* 
New Bov- <841* 85 

1* Ne wSov <501* -01 

Old Sov. »90i*-99 

320 Engle #440 490 
Nobiernict <433-438 

(0936 335is) 
(£184i*-19Bj 
(£635*44) 
(£96-364) 
(£841 4-242 4) 
(£2414 2491*} 
(£333*474) 
(£664-67) 

(£333* -344 1 
(£604-614) 
(£991*4 3984) 
(£890-29341 


SILVER 

per 

frag 

Bullion 

Fixing 

Price 

+ o* 

LULL 

pjn. 

Unofflo’i 

4-or 

Spotae— — 

3 month*. 
6 month e. 
12 month* 

405. 36p 
41.fi.93p 
49846p 
4S0.3Sp 

+1.18 

Sir 

-0.88 

400p 

411.Sp 

-14 

—8 


lme— T urnover 40 (13) lota of 
10,000 oz. 

Caah high/low 403. Sp; thru months 
high 417. law 41 Bp. final kerb 410.8- 

RUBBER 

PHYSICALS — Ths London mark at 
waned slightly Main., attracted few 
buyers throughout tha day and closed 
quiet ami uacaitaln, reports Lewis and 
Post. Chasing price* (buyers): spot 
62.00P (63 -OOp); April 6&00p (83450): 
May 62.BQP (63.79p). Tha Kuala 
Lumpur fob price {Malaysia /Singapore 
canta} par kg: RSS No 1 wa< 200-5 
(same) and far SMR 20 2024 (203-0). 

MEAT 

After opening on 6 weaker note beef 
prices reified, ftgmeet prices remained 
staady in thin volume with good 
UDdartyfcu support evident, reports 


Copra Phil i3ia ' i+TB’ jjMS - 
SoYttboam tU.8Jil2B l. gv 1—0.6 

GRAINS 


<8387 


Barley Put. May. L|1 16.45 

Jjjubj 

t 


Wheat Fut.May.lJ 
No. 2 Hard WlntJ 


, niaho 

tei4i.oo 

120.80 

t 


OTHERS 


Cocoa Ft- May |£16T7, 

Coffee Ft May (28607. . 

Cotton A Index |6446c ), 

Cos Oil Apr. 1163 

Rubber (k/lo) »3p 

Sugar trawl 3l«s.6w 

Wooltopa 64s W2»|)jdjg |428pldo 



Official doming (am): Caah 343-50 
(952-3), throe months 979-30 (961-3). 
aanlamant 950 (953). 

Turnover: 20.176 tonnaa. US Pro- 
ducer prices 07.50-70-50 canta par 
pound. 

LEAD 


2 Unquoted, t Par 75-lb flaak. c Cents 

par pound, y March, w Feb- March, 
z March -April, x April. 

Eastern Capital COST. 

Pigment sales: 2 (2) Iota o( 80 car- 
cases. 3.250 kg. 

Beef sales: 4 (2) Iota of 20 aldaa. 


PIGMEAT 

Vday 

+ or 

BEEF 

Vday | + or 

Month 

ckreo 

— 

dose 1 — 


Official dosing (am): Cash 252-3 
(255-25). three months 2S2-.5 (284.75- 
6), settlement 253 (255.25). Final 
Kerb dosa: 261-1.5. 

Turnover: 4.650 tonnaa. US Spoc 
17.75-20 canta par pound. 

TIN 

Kuala Lumpur Tin . Market — Close 
21.10 ringgit pat kg,, up 66 ringgit. . 

NICKEL 


p. per kilo (deadweight) 

Mar. -1 108,601 +1.N) — i — 

April 1 104.00 +aigl ibb.bo + 0.50 

May- , - — 187.00 + 0.70 

Juno.— ..I 108.20 — 0.1a! 188.80+040 

July- 1 108.60 + 040| 187.00 +0.60 

Au g ■ 100.601 +0.801 ia 3.00 ) +1.00 

MEAT COMMISSION— Avars ga tat- 
stock prices at representative markets. 
08— Cattle 96.64p par kg fw (+0.27). 
GB— Sheep 201 .25p per kg eat dew 
(+15.51). GB— Pigs 75.07p par kg Iw 
(--0.09). 


COCOA 

Futures traded lower, registering con- 
tract Iowa, pressured by currency and 
technical sailing. Some manufacturer 
buying was noted although origins 
ware withdrawn, reports GUI and 
Outturn. 


{High/ low 


COCOA 


Yesterday's] 
■CIOMH 


per tonne] 


Official dosing (am): Caah 2B 10-20 
(2850-5). Vires month s 2872-5 (2805- 
10), aattlamont 2820 (2855). Final 
Kerb close: 2850-60. 

Turnover: 1.218 tonnaa. 

ZINC 


March.- 

May... 

July 

Sept. 

Dec. 

March. — | 
May 


H* or j Business 
Done 


1671-1678 >-83.01 1680-1570 
1677-1878 1-84.0; 


16061507 
1534-1635 
1664-1665 
16BO 1691 


1580-1074 
1—86.01 1888-1604 
1057-1851 
1180-1681 


-26.0 

h-31-5 


1706-17 101-33.51 


1-32.0) 1728-1! 


m_ h i Unofficial +or | 

ioioMKp.m.) — High/low 


Official dewing (am): Cash 411.5-2 
(427- .6). three months 423.6-4 (435-. 5), 
settlement 412 (427.5). Final Kerb 
Cloaa: 422-3. 

Turnover; 7,100 tonnes- US Prime 
Western: 30.50-35.TC cents per pound. 

GOLD 

"’Sold “ream S9 an ounce from Mon- 
day’s close in the London bullion 
markst yesterday to finish at S350- 
350*,. The metal opened at S349V- 
349* and altar touching a low of 
S346V-347V It rose to a best level 
of S355-35!Pi. Ones again a strong 
platinum price helped ’ underpin gold 
while rumours of Indsutrial action In 
South African mines also boosted 
sentiment. 

GOLD BULLION (fine ounce) Fob. 86 


Sales: 4,995 (2.071) Iota of 10 lonnoe. 

ICGO Indicator prices (US cants par 
pound). Deify price for February 25: 
102.44 (101.87): five-day average lor 
February 28: 101 4Z (101.78). 

COFFEE 

Good physical demand kept levels 
steady during the morning despite a 
very weak dollar. Strong trade buying 
lifted levels £96. Ths physical offtake 
disappeared in the afternoon and com- 
mission houses who bought along with 
trade houses in tha morning tried to 
take prota. With very little buying 
underneath prices col lapsed, report* 
Draxel Burnham Lambert. 


COFFEE Yrajtordy^ 
dose 

.+ or 

Buelnew 

Dona 





Marah 8560-70 

May 8606-09 

July— ....... 867B-B0 

Sept. 8740-86 

Nov 2730800 

Jan. 880036 

Mar. 2840-960 


+ 3.0 
+«U 
+ 36.0] 


28868542 
2746-2B9Q 
8706-2568 
2840 2725 
2875-2815 

■800-2869 

8178 


SILVER 

Sliver waa fixed l.lp an ounce 
higher far spot delivery in the London 
bullion market yesterday at 405 .K5p. 
US cant equivalents of the fixing 
(avals ware spot 504.6c, up 13.6c; 
three-month 815.8c. up 13.85c : aix- 
manth BZ7.Sc. up 14.1c: and 12-month 
660.96c. up 12.95c. The metal opened 
at 4az>*-404*ip (598 -600c) end closed 
st SOCfe-aOZSp (596800c). 


April 

831/932 

825/830 

835/836 

a 

738/738 

845/948 

735/733 

845 

733/736 

846/847 

Jan. 

860/900 

— 

800/896 

April 

B3G/96Q 

940 

935/9*10 

July 

810)040 

— 

820/640 

Oct. 

905)928 

— 

905/996 


880/960 

— 

860/940 

Bn 

759.0 

— 

742 


Turnover: 119 (171). 


Close I High /Low ( PrwV. 
Tanker* 


VS 

Juno 

Doc. 

am 


607)827 

605/790 

769/780 

®TT7wn 

775)775 

768/782 



780/770 


— 

780)780 

900/960 

— 

880/980 

900/960 

940 

950/1008 

792.6 

— 

799 


Turnover 65 (48). 

SOYABEAN MEAL 

Prices opened 0.50 down end 
dropped < further 50p on com more is l 
■ailing. Consumer buying along with 
option often-covering were the only 
■uportfva feature* In an otherwise 
weak market, reports Muirpoce. 

{Yesterday I -fori S5mT 
does | — | Done 


-1.4(11128.6 
-UK188.8-T2U 
, -1481254-124 .S 
UCL8K18M 
1—1.05,128.0 



US MARKETS 


PRECIOUS METALS, after 
opening firm, came under 
wiling pressure to close 
steady to lower on reports 
that President BUrtt» had 

ceded power In toe Philip- 
pines, reports Heinold Com- 
modities. Copper and alu- 
minium weakened on pront- 

ty driff c and the of fresh 
physical enquiry. Sugar 
firmed on good commercial 
Interest reflecting a pick-up 
in cash activity. Cocoa came 
under modest pressure on 
light producer sales. Profit- 
taking put pressure on coffee 
values as early gains failed 
to be sustained. Cotton traded 
mixed with trade buying help- 
ing to support the nearby*. 

NEW YORK 


— — ■- *166 

— • 417.0 

426-6 409.6 4WJ 

430-fi 411-0 '419.9 

430.0 412-0 421-2 

027.5 421.0 4224 

4300 471.9 424-3 


PLATINU M SO Vat «- °* 

cto» Ktob tow Fnir 

Fab «7.9 

409.1 

April 410.4 

jSs 411.9 

on 413.4 

Jan 414.0 

April 410.4 

SILVER M»JW «*• canta/ Wf« _ 
Low Fra* 

— "y . ®W.l 

<080 Stod -MU 

598.2 988L1: - ML» 

016.0 595-0 «UU 

526.0 602.5 814 A 

0339 <14-0 922-4 

645-0 02TO 034 f 

— — 639.1 

000.0 *440 «47.* 

— 055J9 


Fab 

Mareb 

April 

Stay 

July 

Sspl 

Doc 

Jsn 

March 

May 


_.K0 

589.5 
093-5 

697.5 

606.3 
013.8 

625.0 

830.3 

035.6 

047.1 


ALU M I NI UM 40.000 lb, conte/tb 



Ctoea 

Htata 

Low 

Pm 




— 


Mwah 

«40 

5640 

5440 

55.65 

April 

6540 

— 

— 

66.00 

May 

SB.BS 

53.30 

55.00 

58.46 

July 

5845 

57.00 

H JO 

57. tfl 

sept 

56.85 

5740 

67.35 

57,70 

Dec 

57.75 

— 

— 

58.60 


68.06 


— 

5840 

March 

56.65 

59.40 

58.40 

58.50 

May 

0046 

— 

— 

80.19 

COCOA 

lO tonnaa, S/tonnee 



July 

CHICAGO 


WORLD 

••11 ” 

lb. centt/lb 

does 

High 

5 00 

5.90 

6.20 

6.33 

6.48 

6.50 

6 58 

0.B2 

6.73 

8.70 

6.90 

0.SZ 

749 

7X9 . 

747 

740 

7. SB 

— 


Low . Prev 
6.74 - 5.82 

9. SB 0.11 
52» ■ 0.30 

0.45 B.49 

0-53 _8J* 


7.10. 

7.30 


0.09 

T.1S 

TJK 


_ 7.63 


UVE HOGS 30,000 lb. cante/lb 
-Low 
39.25 
43.07 


CIO** 
April 3937 

Juns 44.00 

July 44.52 


High 

40.15 

44.30 

44.70 



Clara 

High 

Low 

Prav 

Marah 

2008 

2083 

2078 

fl\ 

May 

2117 

2140 

2108 

2130 

Jufy 

2150 

2170 

2144 

2183 

Sept 

2184 

2204 

2186 

2U8 

Deo 

2218 

2238 

2218 

2232 

Marah 

ZMO 

2257 

2281 

2250 

May 

2248 

2288 

2250 

2282 

July 

2310 

— 

— 


COFFEE 

" C " 37.000 Zb. c#nt*/lb 


daw 

High. 

Low 

Prav 

Match 

250.00 

259.00 

249.06 

254.14 

May 

251 48 

261.00 

251.06 

256.01 

July 

264 JOB 

260.20 

25440 

254.20 


258.14 

263.79 

250.00 

257.78 

Dso 

26840 

284.70 

25840 

2B8.7B 


257.00 

266.00 

260.00 

250.00 

May 

259.75 

— 

— 

25140 

July 

26348 

— 

— 

28349 

COPPER 28,000 lb. canta/lb 



Cion 

High 

Low 

Prav 

Fob 

6445 

ran 

— 

es.ao 

March 

64.90 

05.76 

8440 

86.38 

April 

85. 25 

■— 

— 

•5.60 

May 

05.80 

80.40 

86.80 

6540 


6645 

66.76 

8646 

8640 

8ept 

6840 

6645 

80.10 

6043 

Dso 

8046 

67.50 

0840 

57.06 

Jan 

8840 

ran 

— 

0740 

March 

07.10 

0746 

67.55 

67.56 

May 

67.48 

8040 

8840 

0740 

COTTON 50.000 lb. canta/lb 


Clara 

High 

Lew 

Prav 

March 

0246 

6245 

02.06 

8248 

May 

0347 

■3.75 

6348 

SX43 

July 

0444 

84.20 

03.65 

83.57 

Oct 

4440 

44.86 

44 46 

44.76 

Dee 

44.45 

45.06 

4441 

4440 

Mattel 

4047 

45.90 

46.45 

4840 

May 

4043 

47.50 

4746 

48.70 

July 

46.75 

— 

. — 

4845 


August 43.12 43.15 43.10 

0« 39-46 30-46 39.16 

40.70 40.96 40.60 

40 SO 40.96 40-46 

38-30 37.20 


43.60 43.07 

42.27 


Fab 

April 


38.06 


MAIZE SJMO bu mkij oant»/B0lb- 

bmhft] 

CUrea TSw Prim 

March Z37.0 330.0 238.2 239.4 

Majr 2 s40 

July 231.0 2324 . 231.4 232.8 

213.6 214.2 213.4 214.0 

Dae wi.r 210.0 209.0 2004 

Marah 217.8 2M.4 237.4 217.4 

May 23Q.6 721.2 220.4 220.4 

FOfHC BELLIES 38,000 Bh cESfrb 

” CUrea High Lsrw Pre* 

March 67.90 68.70 67-20 «7-42 

May 69.37 ML40 59.46 58.85 

33* 00.05 60.70 BB.15 6M5 

August 58.76 69.30 59 JO 5940 

Sib 91.10 91X0 01 M 00.97 

Marah 6QJ0 60 JO — 90.90 

SOYABEANS MOO bu min. csnt>/60tb- 
btuhal • • _ 


Chrea 
March 521.4 

May 525.2 

July 630.8 

August 529.2 

Sapt 6134 

Nov 506.2 

Jan 618.2 

March 528-0 

May 638.0 


High 
525.0 
529 J2 
S34.6 

532.4 
518-4 

512.4 

521.4 

532.4 
B39 J 


Low 
621 J 

539.0 
530.4 

529.0 

513-4 

608.0 
518.2 

528.0 

538.0 


Ptov 
' 624 0 

827.0 

632.4 
£32.2 

617.0 
511.6 
G22.0 

532.0 

538.4 


SOYABEAL MEAL 100 ton*. 1/W 


March 

Hay 

July 


Cloaa 

154.2 

155.1 

160.1 


CRUDE OH. (LIGHT) - 
42.000 US Battens, S/bamda 


August 155.9 

8a pt 162 J 

Oct 14&A 

Dae 149.0 

Jan 1502 

15*4;. 


High LOW 
ISOS' 153 J 

165.6 1644 

T5C.5 155.8 

156.7 1505 

153.5 152.2 ; 152 9 

149.0 140.0 1484 

150-2 1494 

1514 150.0 


Prav 
153.4 
1644 
155 7 
150.0 


149.7 

1505 

151.2 


SOYABEAN OIL 60400 lb, oanta/ib 



Latest 

High 

Low 

Prav 


Clou 

High 

Low 

Prav 

April 

1445 

15.70 

14.00 

15.11 

March 

1746 

1740 

1746 . 

f7.83 

May 

14.80 

1540 

14.10 

1541 

May 

1748 

.1848 

1740 

1822 

June 

14-75 

15.16 

1440 

1546 

July 

'1840 

• 18.0 . 

is.ar 

18.88 

July 

1S.10 

1645 

14,80 

15.40 

August 

1842 ' 

18.78 ’ 

18.42 

18.82 

August 

1540 

1546 

1840 

16.04 

Sept 

15.42 

-18.75 - 

1842 

1884 

Sept 

1640 

1046 

16.60 

15.79 

Oct - 

1848 

.18.7* 

1845 

1844 

Oct 

15.00 

16.00 

15.80 

1644 

Dee 

18.78 

19.10 

18.78 

1942 

Nov 

1040 

1641 

16.00 

1049 

Jan 

1046 

-19JB 

-1840 

-W49 

Dec 

1040 

17.10 

1640 

1644 

Marah 

1842 

1847- 

1942 

10.75 

Jon 

1046 

17.10 17.00 

10.39 

WHEAT 0.000 bu mJo. ewtte/fiOta- 

GOLD 100 tray ox, S/tray 

ox 


bushel 






Cloaa 
Fab 347.7 
March 3484 
April 3004 
Jure* 3634 
August 3574 
Oct 3914 
Use - 359.1 
Fab 3704 
April 3744 
June 3784 
Acquit 383v4 

Oct 3994 
Dso 383.1 


High 

Low 

Prav 


Chree 

High Low 

Prav 

3GG.4 

348.0 

348.7 

March 

3334 

337.0 - 332.0 

334 E 

353.0 

353.0 

3454 


278. B 

2814 278.4 

277.6 

357.5 

3434 

381.0 

JUly 

2524 

264.0 252 4 

2542 

382.0 

3634 

364.9 

Sept 

.268.4 

25S.0 .288.2 

2S7.B 

3644 

357.fi 


Deo 

'.'2874 ' 

^894.-288-9 

S 248.0 

388.0 

3814 


Much. 

271.0 


“2714 


J 4fiS4 

387.1 






3754 3714 

3904 3804 


3964 3984 

3994 387.0 


3714 

3754 

3794 


3894 

394.1 


ORANGE JUICE 16.000 tb. emOMflb 

Cloaa Htah Low Prey 
Marah 83.90 8440 83.90 3X40 

May 83. BO 0440 0X40 04.00 

July 8445 »45 8445 5445 

Sspt 83.75 05.00 81.76 8446 

Nov 74.70 9845 9448 84.75. 

Jan 8540 88.70 0040 90.10 

Marah 07.10 3940 0740 . 8745 

May 0740 — — 0745 

July 9740 99.60 8840 9746 

SPOT PRICES — Chicago .loose lard 
15.00 (1545) canta par pound. Hardy 
and Harman cifvar bullion 590.0 (6874) 
canu per troy ounce. 


42400 US gsUona. eawta/UO goMowo 

Latest HU* - Low Free 

Marah 5640 6X40 - 54.20 55.16 

April 4846 50.75 48.50 40.76 

May 4445 4840 *345 . .44.63 

4240 67.70- 42.10 43,70 

July *3.10 4540 *240 43.70 

August 4440 *740 4440 - 44.05 

Sspt 45.00 4800-. -45.00 45.60 

Oct 4540 4640 / 46.00 46 00 

Nov - . 46.85 

Deo 4740 4940 V ' ' 4740 47-89 

UVE CATTLE 40400 10, oante/lb _ 
Closa High. ' Low Frau 

April 6247 6247 6140 50.07 

Juns 01-72 01.75 00.65 0047 

August .5940 . 5046 5840 58.20 

Oct '5047 ~ 58.15 . 5740 57.05 

Dso- 59.95 6940 - 5840 68.80 

Fab 59.70 5940 U45 58 80 


$300; c and f Antwerp: BTC. S410L 
BWC 5410. BTD 6300. BWD 0360. 

GRAINS 

In as a I *r trading condition* oM crop 
wheat waa dominated by March/May 
■witching and doeod near ths day's 
Iowa on morchant long liquidation. 
Old crop barley barely traded but 
cloaad )ust steady. New crops con- 
tinued In thi* recant trend with shipper 
buying particularly noted on barley, 
reports T. G. Roddick. 


WHEAT 


BARLEY 


Salas: 9.400 (7-718) Iota of 5 tonnes. 

ICO Indicator prices (US canta per 
pound) for February 24: Comp daily 
1979 21149 (20046); 16-day average 
19143 (189.23). 

FREIGHT FUTURES 

General sailing emerged on tha dry 
cargo opening, but ahort-covaring 
interest developed to lift values off tha 
lows. There after tha market remained 
undnnged In quiet conditions. A Armor 
background in crude and oil products 
resulted In the tanker futures Steadying 
throughout tha day in quiet condition*, 
despite the relevant route* showing 
ittba change, report* Clarkson Wolff. 

I Close | Hfgh/Low | Prav. 

Dry Cargo 


Mnth 

Teats rd'yi 
oloee 

+ or 

Yeeterdye 

oloee 

+_or 

Mar- 

114.68 

-O.W 

118.00 

-0.16 

May „ 

118.05 

-0,21 

116.48 

1—046 

July. 

11B.BO 

~a& 

_ 


Sept- 

99.00 

+o.a 

9746 

+ 045 

NOV— 

10249 

+U.II 

10048 

+OJB 

Jen — 

10845 

+ 0.10 

104.60 

+O.B 


PARIS — (FFr par tonne): May 1240/ 
1241. Aug 1276/T280, Oct -1310/1320. 
Dae 1336/1350,- Mar 1396/1400. May 
1440/1465. 

POTATOES 

Tha market openad (2.00 firmer, 
basis April, following Monday’s strong 
chair close and -on continuing rumour* 
of quality -problem* associated ,wjtb 
Dipch under*. The market traded 
heavily within a £1.00 range In' tha 
morning with good profit-taking being 
well absorbed by fresh buying interest 
on 50p dips. The afternoon waa much 
quieter with April moving up. another 
50p before dropping towards tbs cloaa. 
reports Coley and Harper. 

lYeaterday** Previous {Business 
Month 1 dose 1 dose I dona 


£ par tonne 
98.00 


Bo sin Hi done— Wheat: Mar 114.05- 
4.45. May 118.15-8.00, July 119.40-0.16. 
Sept 96.85-S.es. Nov 102.25-2,10. Jan 
10545 only. Salsa: EBB lots of 100 
tonnes. Barley: Mar 113.00 only. May 
10-45 only. Sept 6745-740. Nov 10046- 
0.75, Jan 10445-4.40. Salas: 65 loti of 
100 tonnes. 

LONDON GRAINS Wh ea t: US dark 
northern spring no 4 16 per cent April/ 
May 11740, June 11745 transhipment 
seat coeec. US no 2 soft red winter 
Mar 113.00. June 9340. EC Fab 139. 
English feed fob Feb 110.76 teller. Mar 
117.60/118-00. April 119.00-11940. 
April/ June 120.75-121.50. June 120.25- 
122-TC. Sept 101.00-10140. Oct 103.00- 
100.76 buyars/ntlera east, oeast. 
Motes: US no 3 yallew/French tranship- 
ment east ooeet flret-beH Mar 143. 
Bariey: English feed fob Feb 116.50 
buyer, first-half Mar 11745-117.75. Mer 
17-». ApoMIB.50, May 12150 teller*, 
J . uly M -SO- Oct/ Dec 100.60, 
Jan/Mar 109.00 buyer*. Rett unquoted. 

HO C A— Location* I ex-farm a pot prices. 
Feed I beriey: S. East 112.70. 8. Wrist 
W; Midland* 11140, N. Wait 
11140. The UK monetary coefficient 
fgr tha week beginning Monday March 
3 (baaed on HGCA calculations using 
wre day's uchange re tea) is expected 
to be unchanged. 

SUGAR 

tifflSwiww\ r PRICE — Raw sugar 
unchanged (down 
iEviI!? February- March 

jtanveiy. White sugar *17640. down 


10540 Mfi.aa-ffl3.ID 


78.00 

68.00 
108.50 


9840-8840 


7848 

8640 


Apr I 9740 

May— .1 104.20 
Nov__| 79.00 
Fab 85.00 

Apr— I 101. 50 

Sales: 626 (1.249) lota of 40 tonnes. 
Eeri lee— July 9940. +440. 100.90- 
9G.00; Aug 82.50. +2,60; Sept 77.50, 
+2.60. SbIm: 47 (31) lot* ol 10 
tonne*. 

OIL 

Prompt North See crude was talked 
at firmer pricea. Forward Brant traded 
tiil/ify at 816 for May end dose to 
319 far April. Nymex WTJ for April 
opened 28c up hut traded 61c down 
•t 1.30 pm EST. in- the setrofaum 
products market gaa oil prices firmed 
sharply early on but fall back later in 
line with futures markets. Continued 
«»M weather and conaoquent icing on 
the Rhino helped firm fuel oil prices— 
Petroleum Argue.. London, : - 

WOT HUCE3 


lreteeL 


~ ICbang 
^ + or - 


CRUDE OIL— FOB (8 per barret)— Men 
Arab Light 
Arab Heavy 
Dubai 


14.80-1448 

1B.HHU0 

144U4J9 



9 per tonne 


S3- 


Brent Blend 

W.T.L(lpra0«).J _ 

ForcadM (NigerUU — 

Uraia (oltNME) j — 

PRODUCTS — North West Europe 
Prompt deflvery oft (I per tonno) 

Premium BtaoHmJ 150-190 

Gas Oih_._„. 809-908 

Heogr fuel oil 100-105 

Naptnha — — 183-127 

DAS Oft. fUTUBBB 


+ 0.11 

,*a«c 

k-o.7t 


IM4-1S5.B 1H4-16M 
Mg4-18l3 1684-IMtf 
WM-1M4I 188, 4*188. • 
1714-1724| 168.B-170.B 


1H4-1M4 

1U4-18B.fi 

189.8-186,8 

178.0-1884 


Seles: 352 (34) Iocs of 20 toms**. 

JUTE 

JUTS— Fsh/Mstdi c and f Dundee: 
BTC 3420. BWC 5420. BTO *360. BWD 


. L rb delivery price for 
bMl * *ug*r was £20240 
(£20940) a tonne tar expert. 

Sugar W gresiwe rt ( US 
conw p*r pound tab and «Uvrad 
February 

tLSTUlSag!" lsjn)! ,6 ^ 


Month 

Yeaterd'ye 
I. Close 

+ Of 

Busin ese 
Dona 


.r CUB : 

.par tonne i 






May-* nH ; 
June — . 
Juty„™ 

mjl 160.76 
3 24840 
—I 146.60 

sB.n 

4048 

+8.75 

1MJVW.76 

150484540 

160.06-4840 

Aug 

8eo_ 

— 149.00 

+U0 

152404840 

-- . 1 




tonnes. 






"*K. ' 




IS 


*«» 


*v~- 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar continues to fall 


The dolar continued to lose 
groan yes t erday with no change 
in the market's bearish outlook. 
Traders remained convinced that 
the US ad ministr ation would not 
try to prevent a further reduc- 
tion In the dollar’s value. In 
addition there was a growing 


£ IN NEW YORK 


cie 


FAN [ Prev. cloaa 


a Spat [81.4915- 1.4925 £1.432 5- T. 4455 
t month CLSS-LLBlpm 0.H2-0.31pm 
3 months (1.09-1.55 pm I lX6-l.B3pm 
B mo nth s W .Q3 -4. 0 4pm I 4 .BP-4.7Bnro 

conviction that US interest rates ' Forward premiums and discounts apply 


would be reduced. Yesterday's 
economic statistics provided little 

comfort and were largely ignored. 

while consumer prices rose by 

0.3 per cent compared with 
expectations of a flat number, 
January durable goods orders 
rose by an unexpected 0.4 per 
cent. 

Even this piece of mild 
encouragement was short lived 
as exclusion of defence spending 
left orders 2.8 per cent lower 
than the previous month. Apart 
from a brief spell of profit- 
taking (lining the afternoon, the 
dollar moved, steadily weaker 
with little evidence of . any signi- 
ficant baying. . Tim dollar feu 
to a low of i>M 2 JM 10 before 
recovering slightly, tn finish at 
TOC 23440, its worst closing level 
since January 1982 and down 
from Monday’s close of DM 2.2820. 
Against the Swiss franc it slipped 
to ils lowest dosing level since 
March 1982 at SPr 1.8850, down 
tromSFr U9O10. Elsewhere it 
fell to TlSOAfrirom Y18SLSS and 
FFr 8.8075 from FFr 7.0225. On 
Bank of , England figures, the 


u tba U.S. dollar. 

dollar’s exchange rate index fell 
tram 118.7 to 117.7, its lowest 
le vel sin ce January 1983. 

STEELING — Tirade weighted 
range against the dollar in 1985- 
1986 is 14960 to. L0S25. January 
average 1.4236. Exchange rate 
Index 75.7 after a Ugh of 75i 
and compared with an opening 
of 75A and Monday’s dose of 
749. The six months ago figure 
was 869. 

Sterling benefited from the 
dollar’s, weaker trend with the 
current high level -of UK Interest 
rates providing an added attrac- 
tion. Sterling threatened to 
break 3190 at one point but 
eould only manage a high of 
5L4960. It finished at $1.4920- 
$1.4930, a rise of 2.9c and its 
best dosing level for two years. 
It was also firmer against the 
D-mark at DU 393 from DM 394 
and • Y260.75 compared with 
Y266L7& 

D-MARK — Trading range 
against the dollar In 198586 is 
34510 to 29440. Janaary average 


2-4892- Exchange rate Index 
1345 against 1279 six months 
ago. 

Light profit-taking left the 
D-mark below its best level in 

Frankfurt yesterday but it still 

finished at the best closing level 
for four years. The dollar 
dropped to a low of DM 29455 
but recovered to finish at 
DM 29555 still sharply weaker 
compared, with Monday's close 
of DM 29900. US economic data 

<m January durable goods were 

rather disappointing because of 

the high defence spending con- 
tent and this depressed the 
dollar - furt her . However, the 
dollar's rapid decline caused a 
good deal of uncertainty among 
banks with many traders 
worried about possible distor- 
tions caused by too sharp a tall 
Earlier in . the day the dollar 
had been fixed at DM 29550, 
down from DM 2 2880, without 
Intervention by the Bundesbank. 

JAPANESE YEN — Trading 
range- a&dnst the dollar In 1985- 
1986 is 263.15 to 1792S. January 
average 19995. Exchange rate 
index 1892 against 1569 six 
months ago. 

The yen was firmer against the 
dollar in Tokyo yesterday. The 
US -unit finished at Y 180.80 com- 
peted with ¥18120 in New York 
mid Y182.70 in Tokyo on Mon- 
day. However, trading was con- 
fined to a fairly narrow range 


FINANCIAL 

FUTURES 

Further 

rise 


POUND SPOT— FORWARD AGAINST POUND 


Fob 25 


sprawl 


Clow 


Qua month 


% 

P-a- 


Thraa 

months 


3.7*2-3.81 


US 

Canada 
Nettalnd. 

Belgium 
Danmark 1Z35V-1&44 
Ireland 1.W74-1.114B 
3X4V3X7 
ZT9V-Z22 


1X92D-1X930 

2.0700-2X1790 

3.78V3.7B*z 


W. Gar. 
Portugal 

Spain 

Italy 

Norway 

Franc* 

Sweden 

Japan - 

Auatria 

Swltt. 


OJX-OJO a pm 
O.Q2«.13odta 
2-1Vc pm 
14-IOa pn 

12^.129% n-3honpm 
1.1114-1.1124 0.35,0 JOp pm 
3-34VXX54 ZVIfteT pm 
220222 290-635&dl» 

211X0-212-70 302X0-212.70 6cpm-3Sdia 
2279-2294 2Z7SV2280ft 8-12 Urs « 8 a 

10X9-T0-54V 1049-1040 - parJgBra <fis 

H>29ft-»X8ft lOJOV-KUIh V pm-ScS* 

10.72VtO.7a 10.73-10.74 Vwa pmAnSi 
3S8V27T - M3V2RH. 1 33-1 -20y pm 
ZUB4UI 23.63-23.C8 11 VIOgro pm 

2X0XX24 2X0ft-2.81ft IVTVopm. 

Belgian ran t» for convertible franca. Financial franc 60.16- 69 25. 

S lx- month forward dollar. 2.64-2X9C pn. : 12-month -4.66-4.50c pm. 


4.14 1X1-1X6pm 
-0.43 OXW.GBpm 033 
4X6 Sft-Gftpm 6.07 

2.10 33-27 pm 1.75 

4.08 Ww-nhpm 392 
297 1.1Qi)-65pnj 3.16 

7.10 Oft-Gftpm 7JM 
—2520 07D-173O<fia -21.72 
>096 SD-ISScfia —292 

-4.74 28-aSdia —593 
-090 1V3Mla -.0X5 
-029 5V-&<die -291 
—0.14 1 Wipes 042 
693 395390pm 577 

562 32VZ7^pm 696 
7.47 BVS’.pfn 792 


CURRENCYMOVEMENTS 


I Morgan 
I Guaranty 
pWSO 


% 


! Bank of 

PA 

396 

Fftb.85 

F England 
] Index 


U.5 dollar— 
Canadian dollar — . 
Austrian sobMIUiff . 



DOLLAR SPOT— FORWARD AGAINST DOLLAR 


1-1082-1001 . Bank of L_ 

(base n wg> 1396*100). 


OTHER CURRENCIES 


Fab 25 


Day's 

>pr*ad Doss ' 

19835-14900 19>25I.«80 


Odd month 


19180-12483 

1,3868-19838 

2.637029000 


UK* 

Ireland* 

Canada 
Nath bid. 

Belgium 

Danmark «X7V*X4ft 
W. Gar. 2941522806 
Portugal M7VW8 1 ! 
Spain ■ 14190-14226 
Italy. 1627-1637 
Norway 7X2V7.0B*a 
Franca 5BBV894 
Sweden 7.W*-7XZft 
Japan 18095-182.00 
Auatria 15751698 
Switt. -19780-1 


19480-19476 

19810-19920 

29396-2.6406 


148-1484 
-Ml 40-14190 
1627.1628 
793-7.034 
B-BOV6.au. 
7.1S -7.W, 
18090-18090 
1580-1592 


0.839.80c pda 
1 . 06 - 0 . 80 c pm 
092996a (fie 
099-0.370 pm 
7-8pdto 

KSKpS; 

250-GSOc diB 
80 . 100 c die 

12-134 Ura dfa 
2VZl>oradl» 
ZV2V: die 
2V2hondta 
0X3-0 xoy pm 

Mb 


% Tine % 

p.«. mo nth b p ji. 

4.74 1.E1-146pni 398 
82S 390296pm 798 
,-493 1.26-1 92dls -3.72 
. 1.76 127.124pm 193 
-2.04 242Bd» -228 

. — ftpm-Vdls -0.12 
508 198-1 XI pm 926 
—32.43 600-1 200dls -2297 
-534 T75-E0dis -698 
-597 3B-40dia -1028 
-448 SV-OVdla -5.W 
-4.64 -098 

-895 SVSVfla -3.00 
1.43 094-0.90pm 191 

T.62 B-3pm 1.14 

394 190-1.75pm 576 


Fob. 26 


Arpthuu 1.18S2.1.1965[a.BQ009.8010 


... 510.8 

AuValUuAlD70-8.il 1^1.4106-1. 4120 
Brazi U-TsO, 135.20 263 1 3.500-15,570 
Finland -{796 30-7.6030 fl.08006.0920 
Greeca -.1205.75910.00 1 38.50-141.10 
H'kong-. 11.6600-11X306 <79000-79020 
■—* « . 117.0* 8196* 

Kuwait —.lo.4Bl6-0.423 0)0. 2S27S-0983 1 S 
Lux’ burn 68.55-68.65 I 469046.00 
Malaysia 13.6060-5.7000,2.47152.4736 
NT I and 1291 70-29270(1 .8870- 1 9820 
Saudi ArJ5.44609.4536 3.6615-39525 
ain'pon J5.l700-390002.13fi0-2.l4i0 
SJtCtC ra)}P.8470-2.96B0j 1 .872 6-1 .08 25 
SJkf. {FnU3.9315-4.0375 2.6315-2.7025 
OA2 ^.T}6. 4780-6. 4645 1 3. 67 25-3. 67 35 
* SalOiia mta. 


Dollar interest rate contracts 

rose an the London International 

F i nan ci al Futures Exchange 
yesterday, as the rebound in oil 
prices. • and fears of higher 
. inflation in the US, were out- 
weighed by hopes “of lower 
Interest rates. US consum er 
prices rose 09 per cent in 
January, against market expecta- 
tions of OJ. per cent, but this had 
less impact than confusing 
figures on January US durable 
goods orders. 

March US Treasury bonds 
opened at 91-08, and fell to the 
day’s low of 90-28, when it was 
announced durable goods rose 0.4 
per cent, compared with forecasts 
of a fall of 2.7 per cent There 
was a very quick recovery to a 
peak of 45 per cent in defence 
orders, the durable goods figures 
was down 2.8 per cent 

Profit taking took the contract 
down to 91-09- at the close, com- 
pared with 90-15 previously. 
Although technically overbought, 
according to comment In the 
market, dealers suggested that 
a long bond yield of 8 per cent 
was looked for, projecting a price 
of 1004)0.- . 

June Eurodollars opened at 
92.22 and met with good buying, 
until the CPI and durables goods 
figures pushed the contract down 
to 92-19, before it rose to 92-23, 
on the defence element of the 
durable goods data, and dosed 
at 92-23, against 92-17 on 
Monday. 

March gilts opened at 115.01, 
amid hopes among chart ists of 
a new contract' high of 11522. 
But the contract high was only 
115.04, where sellers entered the 
market on a large scale. The 
announcement of a tap stock in 
the afternoon depressed the coi> 
tract further, to a low of 114477, 
before closing at 1144)9. com- 
pared with 114-10 previously. 

Short sterling for June deli- 
very opened very firm at 88.90, 
as sterling rose sharply on the 
foreign exchanges. Sellers 
pushed the price down to a low 
of 88.83 in early trading, but 
the contract finished firm at 
88.94, against 88.70. 


CURRENCY FUTURES 


t UK mxI Ireland an quoted In US currency. Forward premiums end 
discounts- apply to the US dollar and not : to lira Individual currency, 
. Belgian ran Id for convertible franoa. Financial franc 48X0-48.40. 


POUND— S (FOREIGN EXCHANGE) 


EXCHANGE CPPSS RATE9 


wo* i re>. 


Fab »* 

£ 

9 

£ j DM .7! YEN 1,F£T- j.BFfc 

hfl ; Ura' 

C6 

BFF. 

68.80 

4696 

1-1 1983! 3.350 
0.6705 H aj * 4 

9509! 1091 8.813 
18091 6908| 1.885 

3.7901 3888. 
2.540J 1588. 

8.078 

1992 

DM - 
YEN 

FFr. 

B Fr. 

0988 0.440 1. 

3.707, 5938! 12.48 

B0.5K 897810940 
1000.J 3892; 10.43 

1.131} 680.51 
1405, 8461. 

09801 80.48 
7.708; 8643 

0970 

0906 

1.4481 3948! 8619 10.! 2.78B] 3.6761 8211. 

0.531) 1.191; B6.91 3906; Lj 19W BIO.6 

8.015 

0.739 

66.84 

94.30 

H FL 
urn 

a>64 

0939 

0.3941 0984 j 71.17 9.783i 0.743 
0,«55| 1.469 1 118.3 4982) 1934 

1.] 601.5 
1962] 1000. 

0.548 

0.911 

18.10 

30.09 

£A. 

0.4BL 

1A5H 

0.7X8! 1.6 IS | 1899 6.96sl 1.36ft 
8.176, 4,883 1 8939| 15. 03’ 4100 

LBM 1097. 
5985! 3383. 

1. 

3.028 

33.08 

100. 


CURRENCY RATES 


Spot 

1-flrtt). 

3-mth. 

6-fntfe. 

IZjnth. 

1.432S 

1.4874 

1.4777 

1.4684 

1.4468 

UUM— STERLING So per £ 


Latest 

Mgh 

Law 

Pltv 

Marafa 

1A866 

1.4330 

1A&40 

19760 

June 

1A730 

1.4800 

1A715 

1A816 

Sapt 

1.4620 

1.4750 

1.4820 

19500 

Dec 

1.4600 

1.4810 

1.4800 

1.4410 

LIFFE— STERLING E25.000 8 per E 


Clasa 

Htgb 

Low 

Prav 

March 

1.4375 

14900 

1A8Z7 

1AS70 

Juna 

1 .4740 

1.4746 

14696 

1A42S 

Sapt 

1A82S 

— 

— 

1A305 

Eat volume 634 YBO) 

— * * 


Pravtoua day a 

open lot 2909 

(2;758) ] 


LIFFE— DEUTSCHE MARKS 
DM125900 S par DM • - 



YBO pov tXOO: Front* Fr pec ta Lira iw-UD(tBda Hr par UO. 

Lang- term Eurodollars: two years 8W* per cane throe years 8*r8ft par cant; 
four yean par cent: fiva ysar* 8V-8 per car* nominal. Short-tarm rates 

ora rail for US dollars . end Japanou yen: others ;two .days* .ncticp. . 

EURO-CURRENCY INTEREST RATES 


Sterling 
U.S9 .... 
COnadianS.lU.20j 
Austria Bolt. 
Belgian Fr_ 

Danish Kr~. 

D’ marie— 

Guilder 

French Ft... 

Lira ...... 

Yen 

Norway ffr- 
Span'h Pta^ 
Swedish K- 
Swiss Fr 


HI ah 
09445 


Low 

0.4437 

0.4480 


— 10.7717581 
71* 1 1.15046 


Feb. 21 


Storting 

U.5. Doftar- 
Can Dollar-. 
D Qulldsrt — 
Sw.Frmnc— 
Dfliitsahmrtc 
Fr. Fra no 


BJrlConj 
Ysn 


D. Krona— 


Sbort |. 7 Days 
farm | notfoa 

1 

Month* 

Thrsa 

Months 

Uif-UJt ! 18*-IB£ 
75*-7l* I 71s B 
IBSfl'lSlg 183*13 
51a« 1 5«9« 

JIIW 

8 rs" 8 fa | reif-Bia 
15-17 \ 163*. 181* 

. fijf-07| ) Ply -Oil 
. Ofa-93* 8 fa-XO 
. 6 *- 6 rV . 1 

788*1* I 7T B «8 
77b9 7>8-0 

‘it 

4i* As* 
tere-iaTa 
18-19 

» 

63»9ft 

ajirf 6 ® 

7ia-8 

x |pS* 

iftre-iftre 

17J*-18fs 

Ore -97a 


Greek Droh < K>i* i 
Irish Punt— ) — ! 


. , 109266J, 

85* | 53.12251 
. 3 B. 083 33 

4 I 2.69429 
6 1 2.83367 
91*1 7.97441 
161b i NiA 
4t* 208933 

8 f 8.13375' 
— 163.475i 

81« NIA : 
♦ 2.17034; 

SOifi 160.777. 


0.643678 

0.B60046 

2.33312 

169071 

44.3277 

799190 

8.15400 

2.44812 

6.66602 

1472.71 

173916 

6.7707* 

136.374 

691857 

191209 

138.792 


March 0.4442 
June 0.4479 
Est. volume 100 (147) 

Previous day’s open bit. 223 (166) 


09376 

09413 


STERLING INDEX 


Six 

Months 


Orta 

Yaar 


096 79181 0.715818 
•CS/SDR raw far February 24: 198360- 


SM 

9.00 
10.00 
1L00 
Noon 

LOO 

2.00 
3A0 
-LOO 


tm 

am 


pm 

pm 

pm. 

pm 


Feb. 25 
7SJ» 

75 JB 

759 

75A 

75.7 

75A 

759 

759 

75.7 


Previous 
749 
74-9 
' 74A 
7L8 
7L8 
74-8 
74A 
75.0 
744 


Uh-llTt , 
7«-7A » 
lObg-loVg ; 

654-67B 


WL 

5S«-6Ta 


EMS EUROPEAN CURRENCY UNIT RATES 


15-1S>« 

16JI-173* 

8>«oac 

9li-10 

SB** 

Vft-7+l 


llVlS'B 

161«-161l 

84.-9 

fl-9i a 

Ma-53* 

8 81* 


Long-wnn Eurodollars: two years per cane Three years 8 %- 8 * per 

oant; lour yoara 081-8 par cant:. Ova y 



Ecu 

central 

rataa 

Crerancy 
amounts 
against Eou 
February 25 

% change 
from 
centra) 
rata 

% change 
adjusted lor 
divergenca 

Divergence 
limit % 


44^320 

44.2277 

- 1.12 

+1.14 

±19425 


8.128S7 

793190 

- 1.88 

+098 

±1.6421 


Z. 23840 

2.16480 

-398 


±1-1455 


898402 

8.BS5S2 

-3.04 

-0.78 

±1J654 


.292208 

2.44812 

-2.83 

-097 

±1.5162 


0.724578 

0.71S916 

-190 

+ 1 JM 

±1.5673 

ftslien Lira- ' 

1520.60 

1472.71 

-3.15 

-293 



raws are caR for US dottira and Japa'naM yen; orbars two days’ notice. 


Changes era for Ecu. therefore positive Chengs denotes a 
weak currency. Adjustment calculated by Financial Timas. 


MONEY MARKETS 


Rates fall as pound rises 


Interest rates continued to 
decline os the London -money 
market yesterday, with the 
longer -periods showing the 
greatest fall. Enthusiasm for an 
early cut fa clearing bank base 
rates was described as patchy 
by dealeiA- Tbe most tangible 
sign that the market believed 
base rates 7 may come down was 
the reluctance of tire discount 
bouses to self longer dated bills; 
All the assistance supplied by 

UK clearing banks base 
lending rate 12 } per cent 
since January 9 

the authorities was through pur- 
chases of Mils in the shorter 
dated bands and there was a 
suggestion some bouses may have 
offered, bitts below the preseat 
intervention 'rates. . 

Sterling's rise of about 3 cents, 
to threaten the $1.50 level 
encouraged, hopes of lower 
Interest rates, but this was 
tempered by caution that the 
authorities may be wary of 
endorsing lower rates at a tune 
of uncertainty shout oil prices. 

Caution is likely to prevail 
ahead of the February money 
supply figures on March 11, and ■ 
a meeting oTOpec ministers on 
March 15. The Budget follows 
on March 18. 

MONEY RATES 


Tbreemontlr inteitoank fell to 
13A-12A per cent from 12 H 2 } 
per cent, already pointing to a 
possible cut of J per cent in base 
rates, but one-month money was 
little changed at 12*-12f per 
cent, compared with 12{-12ti per 
cent 

. The Bank of England revised 
its estimate of the London 
money market Shortage three 
’ rtnie, and eventually appeared 
tn supply more help than neces- 
sary. ' The initial forecast was 
for a shortage of £S0Gm, but this 
was revised to £500m at noon, 
and to £400xn, followed by £450m 
In the afternoon. Total help was 
£507m. through outright pur- 


NEW YORK RATES 

(Lunditbne) 

Priaio rets 8 ^ 

Broker loan me n 

Fetf funds .'. 7\ 

Fed food* at intervention ... 7"* 

Treasury Bills & Bonds 

One month - — 8.99 

Two month 7.13 

Three month 795 

Six month ....„ ; 7.41 

One year 756 

Two year 790 

Three year 8.01 

Four year 856 

Five year — B.18 

Seven year 8.32 

10 year 8.41 

30 year ^ 891 


chases of' short dated bills. 

Before lunch the authorities 
bought only £38m bills in band 
2 at 12A per cent. In the after- 
noon another £469m hills were 
purchased, by way of £4m local 
authority bills in band 1 at 12f 
per cent; £97m bank bills in band 
1 at 12 } per cent; and £338m 
bank b»i« in band 2 at 12 A per 
cent. 


Bills maturing - in official 
bands, repayment of late assis- 
tance and a take-up of Treasury 
bills drained £259 m, with the 
unwinding of repurchase agree- 
ments absorbing fSPJm, and 
bank balances below target 
another £85 m. These outweighed 
Exchequer transactions adding 
£485 m to liquidity, and a fall 
in the note circulation of £40m. 


FT LONDON INTERBANK FIXING 


(11.00 ajn. Feb. 251 
Three months US dollars 


Six laonttm US dollars 


bid 7 W/18 


offer 7 XSulB 


bW 7 1S/1B 


oner 7 1MB 


The fixing raws ore the orWunadc 
means, rounded to the nearest one- 
sixteenth. of the bid and offered raws 
(or SlOm quoted by the market to 

LONDON MONEY RATES 


five reference banks rt 11 am each 
working day. The banks ore National 
Westminster Bank. Bank of Tokyo. 
Deutsche Sank. Banque Nationals de 
Paris and Morgan Guaranty Trust. 


Feb. 26 


Over 

night 


Interb&nK - 

Starling COa....---— 

Loca [Authority Depoa ■ 12*9 
Local Author'* Banda 
Discount Mkt Depoa. : 10 -iaia 
Company Depoa— — iOie-13 
Finance Hae De pas— — 

Treasury Bills (Buyj... — 

Bank Bins (Buy! 1 — 

Fine Tirade Bi!laiBuy> , 

Dollar CD*. 

SOU unked Depoa .... 

ECU Depot— - ! 


7 days 
notice 


■ Three - Sbc 
Month ■ Months i Months 


One 

Year 


8-iaic 12 s 8 . 1 aTeiB 4 - 12 s 4 iai 9 .i 8 J 3 lm-ii^' 

- I — . 124 - 1249 ! 12 -I 2 >a .lisa-lis* 

9 -ias«H 25 e-i 2 Si 1259 : lBfit ■ 11 S 4 


' 12Ss 
13 


I 

I 

- I 


11^-11*4 
UJalUj 
11* 

12:4 | IIS4 


I ^ 


1X4 


1X4 




13 I 32*e 

12>2 ! 12 

127 S ■ 131® , 

126 a , 12 I« I 

. 12ft . ll<t ! — , — 

I I 2 i* .llia- 1 1H tu.-llse' — 

I 12 « - 1219 ■ Ills — _ 

17.70-7.75. 7.70-7.76-7. 70 7.75 796-7.B0 
■ 7ft Bft - Bis-ess 1 7Je s>a ! 7i«-8 
— : eia-BSa I 914-10 . 8 ^ 1 - 0 Big 9J4 



*”» ' ■ Oim» ' I 

• OvT-niQt Montn. 

Two Three ' Sbc 
Months | Months ■ Months 

Lombard 

InVntton 

FrmnMurt ... ABAfi 49-4.3 14.55-4.454.804.804.404.65 

6.5 

Paris ' . sre Btl-Six ■ 

eft-a* 

. sre-aH ; 8 rt-a» 
4-4 T a . — 

BI* 

Arnsteroanw— ... 
ToK»o....« 

' 598873. S-Mllsi 

— 

«re- 6 ih ' 5S«-5l8 
} 5.90685) - 


Dru«»«ia- 

Dublin — • 

— .11095 '"aWB-OSf 1 — ; Oia 9fF ' — ■' 

raiBM ' IS h -157b 15«-15r8 l 15ta-ia«a.l3*s-14l Bl 

— 


Treasury Bills (sell): one-month 1Z*. par cent: three-months 11*>n per cant. 
Bank Billa fae»j: one-month 12^* per cent; three-months 11 “a per cant. 
Treasury Sills: Average ten dor no at dlacoura 12 0390 per cent. ECGD Fined 
Finance Seherne IV reference daw January 8 to February 4 (reclusive): 13 077 
per cent. Local authority and Finance Houses aevsn days' nance, others seven 
days' fixed. Finance Housos Base Bares I2h par earn from February 1 1995. 
Bank Deposit Hots lor suma at seven days' nonca 64b per cant. Certificates of 
Ta* Deposits (Series 6 ). Deposits £100.000 and over hoid under one month 
lZ’j per cent; one-throe monins 12 *« per cant: tnrea-s.x months 12 S per cent: 
•ix-ntna months 12\. per cent; sine-12 months l»i- per cent. Under £ 100.000 
Tift per cent from February 19. Deposits held under Sanaa 5 12ft par cam. 
Deposits withdrawn (or cash 7W per rent. 


LONDON 


28-84 88-00 88-83 88-70 


FT-SE fflO INDEX 
E2S par Ml Index point 


- * Clasa High Law Prev 

March 15290 15490 15290 153.10 
Juna 154.55 158.10 16490 15490 
Eat. voluma 411 (443) 

Pretrious day's open int. 1.782 (1-793) 
THREE-MONTH EURODOLLAR 

tin points of 100 % 


Juna ‘ 

Sept 

Dec 89-77 - BUI 89-70 99-56 

Match 89-81 89-95 8»4M 89-70 
Jons 89-99 — _ — 89-77 

Est. wkans 4929 . 

Previous day's open Inc 11940 (10981) 


CHICAGO 


March 

Cloaa 

92-12 

High 

92-13 

Low 

8208 

Prev 

92-07 

Juna 

92-23 

92 -25 

92-19 

92-17 

Sapt 

92-12 

92-13 

92-10 

9208 

Dec 

91-82 

91-94 

91-81 

9108 

March 

91-70 

91-99 

91-88 

91-64 

Jun a 

91-43 


__ 

81-42 

Sapt 

91-28 

— 



91-22 

Dac 

91-00. 

— 

— 

8102 


Ext. volume 3,771 (2925) 

Previous day's open Int 20.1S2 (20954) 


US TREASURY BONDS 
8% 3100.000 32nds of 100% 


March 81-09 91-18 

Juno 99-10 99-17 

Est voluma 8976 (0,498). 

Prevkma day's open Int 3924 (3997) 


89-16 

89-17 


29-YEAR 12% NOTIONAL GILT 

32a ds of 100% 


Hiatt Low Prev 

March 114-09 11694 114-07 114-10 

Jane 11546 116-29 116-08 115-04 

Sept 116-27 — — 116-12 

Ext volume 8922 (8,781) 

Previous day's open bit 7974 (8985) 
Baals quote (dean cash price of 13% 
Treasury 200498 lass equhrstant pries 
Df near futures c on tract) —18 to ^-8 
(32nds). 


10% NOTIONAL-SHORT GILT 
C100900 64tha at 100% 


Close tCfeh Low Prev 

97-50 97-82 97-50 97-40 

JUna 98-19 98-20 98-20 - 98-09 

Est voluma 218 (326) 

Previous day's open int 862 (964) 


THREE-MONTH STERLING 
£500900 points of 100% 


March 


Close 

98-07 


High 

18-12 


Low 

87-92 


Prev. 

87-88. 


l‘i 'i 1 a a 


Lanst 

■ja 


HaTTl 

March 

81-12 

91-19 

90-30 

91-14 

afUDO 

90-12 

90-20 

83-30 

90-15 

Sept 

83-19 

89-24 

83-04 

89-20 

Dac 

88-28 

89-01 

98-15 

88-29 

March 

88-03 

88-11 

88-00 

89X9 

Juna 

87-28 

87-28 

87-18 

87-24 

Sapt 

— 


_ 



Dac 

86-28 

87-00 

66-27 

SMS 

March 

88-11 

96-11 

88-11 

88-17 

June 

— 

— 

— 

88-08 





tTvTrai 




Latest 

High 

Lew 

Prav 

March 

83.12 

- 93.17 

93.10 

93.16 

Jim 

3X32 

33.35 

33te 

83X4 

Sapt ■ 

93.25 

44 9H 

93^2 

9327 

Dac 

93J8 

93.10 

93.06 

93.10 

March 

— 

‘ — » 

— 

92X9 

Juna 

— 


wre. 

92X9 

Sapt 



— 

92.61 

Dae 

— 

— 

— 

82X4 

csrr- 

3EPOSIT (IMM) 



Sim paints of 100% 




Latest 

High 

Low 

Prav 

Marcb 

32.43 

32.43 

92-43 

92_«7 

June 

site 

32 66 

92.56 

9299 

Sapt 


— 

-rere 

8243 

Dae 

— 

— 

— 

92.0 

THREE-MONTH EURODOLLAR UMM) 

Sim points of 100% 




Latest 

Ifigh 

Low 

Prev 

March 

32.T1 

92.13 

52-08 

92.14 

Juna 

32-22 

3226 

3218 

S22S 

Sapt 

92.12 

92.13 

92X7 

32-13 

Dec 

9162 

91.93 

91X9 

91.93 

March 

91.70 

91.70 

91.58 

91.71 

Juna 

91te 

at so 

9148 

91.50 

Sapt 

SUB 

3US 

97-27 

SI SO 

Dae. 

91.11 

91.11 

91X9 

91.13 


LIFFE— EURODOLLAR OPTIONS 
Sim points of 100% 


Strike 

price 

March 

Calls Last 
June 

Sapt 

Vol 

March 

Puts— Last 
Juna 

Sapt 

Vol 

90X0 

2.12 

2.23 


_ 

0X0 

0.00 



90X0 

1.62 

1.73 

1X4 

_ 

0X0 

0.00 

0.02 


91.00 

1.12 

1X4 

1.17 


0.00 

0X1 

QXS 

_ 

. 91X0 

0.62 

0.77 

0.75 

reran 

0.00 

0.04 

0.14 


93:00 

0.16 

0X7 

0.42 

10 

0.04 

0.14 

0X0 

Mi 

»» 

0.00 

0.12 

0.18 


0X8 

0X9 

0X7 


93.00 

. 0X0 

0.02 

0X6 

— 

0X8 

0.79 

0X4 

wuaw 

Previous day's open bit Calls 3L806 

Puts 3^73 






UFFE C/S OPTIONS 
£25900 (cents par £1) 


Strike 

Prica 

March 

Calls— Last 
April May Juna 

Sapt 

Starch 

Puts— Last 
April May Juna 

Sapt 

1X0 

29.14 

— 

. — 

29.14 


0X0 

— 

— 

0.01 


1X5 

24.14 

24.14 

— 

24.14 

24.14 

0.00 

0X0 

— 

0.08 

6X3 

1X0 

19.14 

19.14 

19.14 

19.14 

19.14 

0X0 

0.01 

0.10 

0X3 

1.13 

1XS 

14.14 

14.14 

14.14 

14.14 

14.14 

0X0 

0.08 

0X8 

0X8 

2.14 

1.40 

9.14 

9.14 

9.14 

9.14 

9X4 

0.05 

0.44 

1.19 

1.88 

3.69 

IAS 

4X3 

4X9 

5-48 

5J9 

7.08 

0X8 

1X8 

2.96 

3X8 

6X4 

1X0 

1X6 

2X2 

2X8 

9X8 

4.85 

2X1 

3X9 

6.18 

5.98 

8.60 


Eatfanatad voluma total. Cads 1.110 Puts 647 
Previous day's open interest Calls 9931 Puts 7,198 


LONDON SE £/S OPTIONS 
Cl 2900 (cants par Cl) 


Strike 


Calls— Last 



Puts 1 sit 


price 

March 

April 

May 

Juna 

Sept 

March 

April 

May 

June 

Sapt 

1X0 

29X0 

— 

29.50 


0.10 

— 

— 

0X0 


1XS 

.-24X0 



■— 

24X0 24X0 

0.10 

— - 

— 

0X0 

0.78 

1X0 

19X0 



> — 

19.50 

10X0 

0.10 

— 

— 

0X0 

1X0 

1X5 

14.50 

14X0 

14X0 

14.65 

14X0 

0.10 

0X0 

0.60 

0X6 

1X6 

1X0 

9.50 

9.78 

10X0 

9X0 

10.70 

0X0 

0.60 

1.40 

1X5 

3.90 

1X5 

4.60 

5X0 

6X0 

6X0 

7X0 

0X0 

1.65 

2X5 

3.55 

8.10 

1X0 

1.90 

2X0 

3.10 

3X5 

4.60 

• 2.80 

3X0 

5X0 

6X0 

8X0 


Previous day's open bit Celts. 8,18? Puts 6930 
Volume. 12917 


PHILADELPHIA SE C/S OPTIONS 
£12900 (cants par £1) 


Strike 


Cells— Last 


Puts — Last 


price 

March 

April 

May 

June 

Sapt 

Martdi 

April 

May 

Juna 

Sept 

1X0 

— 

— 

— 

— 

— 

— 

— 



— 

1X5 

— 

— 

— ■ 

— 



— 

— 

— 


7X0 



, 



re^re 

re— 


a« 

0.45 


1X5 

14X0 





_ 

0.05 

— 

— 

Ote 

1X5 

1.40 

SXQ 

9X0 


9X0 


0.15 

0.60 

— 

1.75 

3Xb 

1.45 

4X0 

5.15 

5X5 

6.00 

7X5 

0.65 

1.70 

— 

3X0 

— 

1X0 

1XS 

2X5 

— 

3X0 

4.60 

2X0 13X0 

— 

16.00 

— 


Previous day's open int Cstle 63975 Puts 58.487 
Previous day's, vo In me, Celia 4,184 Puts 884 • 
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Commodity 


- for clear presentation 

— for the abflily to update your 
own charts 

IfysxwouldliiB your commodity charts to offer 
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London Commodity Charts 
88 Panton. Street, Cambridge, CBS 1DH. 
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GOLD FIELDS OF SOUTH AFRICA LIMITED 

(Incorporated In the Republic of South Atrrca) 

(Registration No. 05/O41B1/0B) 

DECLARATION OF INTERIM DIVIDEND CNn. 78) 

UNITS KINGDOM CURRENCY EQUIVALBfT 
In accordance with the Standard Conditions relating to the payment of 
dividend No. 78 declared on 4 February 1986. payments from the office 
of the United Kingdom Registr ar wi ll be made in United Kingdom currency 
ar the rata of exchange of H2 978361 South African currency to £1 United 
Kingdom currency, this being tho first available rare of exchange far 
remituneas between the Republic of South Africa and the United Kingdom 
on 24 February 19B6, as advised by the company's South African bankers. 
The United Kingdom currency equivalent of Interim Dividend (No. 781 or 
55 cents par share is therefore 18.466408p per share. 

By order of tho board. 

par pro CONSOLIDATED GOLD FIELDS PLC 

■ _ London Secretaries 

' ytS-JSSS: SSSR 

St J.m« ? a Square* Hl " 3 * muo1 - R6 5 lstw * 

London SW1Y 4AG 
24. February 7386 


Ragl 

6 Graancoat Place 
London SWMP 1PL 


Company Notices 


AKRANES AND 
BORGAJU^ORDUR 
HEATING CORP. 

U5$ 10,000900 Boating Rate 
Notes due 1995 


In accordance with the term and 
conditions ef the Notes, notice la 
hereby shea that for the interest 
period frem February 27. U>S6 10 
August 27. 19B5 the Notes will carry 
anjnte rest rat e of B‘irK per annum. 

The Interest payable on the relevant 
Interest payment date. August V7 
1986 against coupon No. 3, will be 
uSsao.SM.46 tor each Note of 
USSt 900.000. 

The Agent Bank 
KRKDICTBANK 
SA Unembouroeolse 


PIONSR ELECTRONIC 
CORPORATION 


NOTICE IS HEREBY GIVEN to 
holders of CDR's issued by Caribbean 
Depositary Co., N.V. Curacao, evidenc- 
ing shares In the above company that 
the *• First quarter report 1986 " or 
Ptonear Electronic Corporation may be 
obtained from: 

Worsen. HUdrtae A Warm N.V. 

Herenoreclit 214. 

1016 BS AMSTERDAM 

and 

The bak of Tkyo LM- 

Dossuidorf. Harts and New York. 

PIERSON. HELDRING A 

established in: 

Tokyo. Bntralies. London. 

PIERFON N.V. 
February 20. 1986. 


Legal Notices 


IN THE MATTER OF 
BIOFUELS PLC 

AND IN THE MATTER QF THE 
COMPANIES ACT 1965 

NOTICE IS HEREBY GIVEN that the 
creditors of the above-named Company, 
which is being voluntarily wound up. 
are required, on or before the lat day 
of April 1986 to Bond In their full 
Christian am* surnames, their addresses 
and descriptions, full particulars of 
their debts or claims, and the names 
and addresses of their Solicitors (if 
any), to the . undersigned 

STEPHEN DANIEL SWADEN. FCA 
of 30 Eastbourne Terrace 
London W2 6LF 

thB . Uqu'd’Hir of the said Company, 
ana. it so required by nolle* in writing 
from tho Mid Liquidator, are personally 
or by their Solicitors, to com* in and 
prova their debta or claims at such 
time and piece aa shall be specified In 
such node*, or in default Diareof they 
wifi be excluded from the banafit of 
any distribution made before such 
debt a are proved. 

DATED this IBth day of February 1986. 

C. S. SWADEN. Liquidator 


Clubs 


EVE has outlived the others because of a 
policy of lair play and value for money. 
Supper from 10-3-30 am. Disco and top 
musicians, glamorous hostesses, reciting 
ftonmhows. ISO. Regent aTWi. 01-734 


This notice complies with the requirements of the Comal of The Stock Exchange of the United Kingdom and the Republic of Ireland 
and docs not constitute an offer ef, or invitation to subscribe for or purchase, any securities. 



American Express Credit Corporation 

(A corporation organized under the laws of the Suae of Delaware, United States, with Entiled UabUity) 

Japanese Yen 20,000,000,000 
Dual Currency Yen Redemption 8% Bonds Due 1996 


Offering Price 10t%, Ptos Accrued Interest 


The following have agreed to subscribe or procure subscribers for the Boods:- 


Shearson Lehman Brothers International 
Bank of Tokyo International Limited 


Nomura International limited 
Mitsui Trust Bank (Europe) S-A. 


Basque Bruxelles Lambert S. A. 
Credit Lyonnais 
Daiwa Europe Limited 
EBC Amro Bank Limited 
Uoyds Merchant Bank Limited 
Merrill Lynch Capital Markets 


C omm erz bank AktiengeseBschaEt 
Dai-Ichi Kangyo International Limited 
Diresdner Bank Aktiengesellschaft 
IBJ International Limited 
LTCB International limited 
Mitsubishi Trust & Banking Corporation (Europe) S.A. 


Mitsui Finance International limited The Nikko Securities Co., (Europe) Ltd. 

Sumitomo Trust International Limited Swiss Bank Corporation International limited 

Yasoda Trust Europe Limited 

Application has been made to the Council of The Stock Exchange for the Bonds to be admitted to the Official List, 
Interest on the Bonds is payable annually in arrears on 4th Match, the first such payment being due on 4th March, 1987. 

Listing particulars relating to American Express Credit Corporation and the Bonds are available in the Exlei Statistical 
Service and copies may be obtained during usual business hours up to and including 28th February, 1986. from, the 
Company Announcements Office of The Stock Exchange and up to and including 12th March, 1986 frora:- 


Mnmire THbf iMtlMiiil T JmEM, 
Nomura House, 

24 Monument Street, 
London EC3R8AJ 

Cazenoft&Co., 
12Tokenhoose Yard, 
London EC2R7AN 


The Long-Terra Credit Bank of Japan, Limited, 
London Branch. 

IS King William Street, 

London EC4N7BR 

LMcsd&Co., 

1 Finsbury Avenue, 

London EC2M2QE 


26th February, 1986 
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296 
310 
80 
£190 
493 
29 12 

% 71 

395 96 

as* 440 
4461248 
□29 
71 
12 


38 
SOD 
238 

39 
57 
29 
656 

108 79 

130 70 

85 30 

566 286 
295 230 

706 475 
150 65 

217 120 
790 530 
160 84 

310 130 
120 88 
445 269 

28 XT’ 

145 87 

160 UB 

29 W 

55 31 

155 61 

192 125 
WO 125 
8 3 

150 60 

183 .83 
40 B 
128 106 
47 - lb- 
267 132 
90 53 

■511*2 3*6 
E39S £20 
114 89 

118 Ob 
134 *0 

165 108 
155 105 
165 62 

163: 117 
72. 41 
a 58 
100- 35 
105 125 
730 410 
44 28 

160 as 

425 320 
232 1M 
275 160 
43 30 

185 *3 

£18% 

137 
84 
225 
23 
365 
128 
290 
103 
159 
1X7 
62 
63 
230 


m 


39 12 
26 42 
U 33, 

33 86 33 
16 15 86 
22 6.7 9£ 


234 162 
206 JIB 
85 30 

173 118 

£32 CM 
104 34 

186 147 
266 81 
273 IK 
23** 

11 , 

47- 
280 


253 
843 
495 
EJ7 
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£513 
293 ZM 
3*5 14 

815 508 

815 622 

723 SO 
320 219 

325 168 

774 548 

□3*2 04 
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1985-16 
High Ln 

89 51 

115 ' 98 
220 >153 
205 12< 
280 1J0 

1^62. 

m 

34 18 

90 30 

342 103 

161 109 

96 r- 


64 34 

238 143 

•2B9 97 

111 a 
202 130 
268 128 
508 173 

15 6 

140 0 

37iJ 23 
185 108 

235 132 

79 SO 
J05 72 

165 93 

114 84 

125 63 

26 17 

27** 12 
154 " 93 


71 a 
325 235 
129 68 
557 365 
500 237 
hi 27 


177 UQ 
175 85 

66 29 

39 22 

106 31 

205 55 

89 60 

14 7 

133 80 

227 163 

367 290 
77 29 

620 2Z7 

100 40 

50 30 

46 21 


13\J 
93 39 

230 160 

30 a* 

237 125 
128 77 

MO 120 
102 40 

128 86*. 
92 5B 
62 45 

91 48 

87 60 

160 96 

48 32 

322 159 
104 83 

125 85 

71 39 

80 63 


280 185 
278 m 
3SO 250 
600 388 
490 335 
338 262 
£17h BSD 
168 97 

376 193 
380 280 
nr 83 
293 130 
620 400 
£10 505 
585 420 
147 118 

277 220 

328 an 


60 39 

235 195 
280 HO 
108 43 

222 154 
239 175 

50 34 

164 111 

176 124 

412 233 
228 09 

169 JJj 

159 VA 
548 404 
825 461 
288 180 
135 U8 
245 961 

84 W 

135 118 
97 85 

69 42 

195 65 

208 113 
113 70 

255 151 
178 145 
140 80 

520 355 
192 150 

ZM 72 
495 350 

170 54 

75 66 

lift- 78 
2SB no 

71 36 
470 310 
175 126 

165 116 

*268 185 
£28* 09 
395 255 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Financial Times Wednesday February 26 1986 


RECENT ISSUES 



Account Dealing Dates *li 

•First Declare- lost Account CtI 'S H 

Dealings Hons Dealings Day VJi AA««kiJ U 

Feb 10 Feb 20 Feb 21 Mar 3 
Feb 24 Mar 6 Mar 7 Marl? 

Mario. Mar 26 Mar 27 Apr 7 *■ 

• " N ew- tim e " dealings rosy taka B ( 

placa Train 9.30 am two business days B ffi-ffi 1 

earlier. A%/(| 

Expectations that business 

would fall off from recent high the backlog of orders was 

levels as investors re-examined cleared. 

the fundamentals responsible for 

the unprecedented four-week Clearers rally 

surge in Share prices were wide ^ 

of the mark yesterday. Turnover Clearing banks regained com- 

was again heavy with fresh in- posure after Monday's weakness 


Gilts march on but profit 
leaves equities lower 


-taking 


flows of investment funds more 
than offsetting sales of sleek for 
most of the trading session. 


on Mexican debt worries. Lloyds, 
in particular, came in for re- 
newed support ahead of Friday's 


The scent of bank base rate preliminary results and closed 
cuts before next month's budget better at 4Slp, after 483p. 
attracted the new money when NatWest, 696p, recovered S of 

.-.I l * tka nraulfiMC Ant,’*, fall „» TO 


commercial rates 
eased noticeably 


for credit 
again in 


the previous day's fall of 18. 
Life Insurances returned to 


London. Sustained buying pulled prominence as a couple of 
leading stocks up from lower brokers' recommendations for 
opening levels and the tone r be sector attracted investors, 
brightened further as oil prices Although best levels were not 
steadied on views that Saudi held, double-figure gains were 


Arabia could be ready to modify 
its hard line over non-Opec pro- 
duction and cut output 

Although another strong sterl- 
ing performance against the 
dollar militated against support 
of international stocks, the 


still comm ou place by the close. 
Equity and law advanced 11 to 
266p. after 27 Op. as did Legal 
and General at 744p, after 752p. 
Britannic moved up 10 to 840p, 
after 843p, and London and Man- 
chester appreciated 15 at 833p. 
Sun Life put on 12 to 87 7p, but 


FINANCIAL TIMES STOCK INDICES 


Government Sacs — . 86.05 04.83 04.14} 03.75 84JOO B3.ee 79.29 

Fixed Interest. 89.71 89.30 88.08} 88.98 88.93 1 88. OB 05.17 

Ordinary * 1264.2 1276.2, 1258.0 1235.2 1235.1 ‘ 1234.3 975.0 

Gold Mines — 336.3 332.1 332-7, 324.B 326.3 317.8 448.7 

Ord. Dtv. Yield ! 4.17 4.09 4.1S 4.88 4.2 2 4.23 4.48 

Earnings, YTd. *fuU)' 9.90‘ 932 O.saj 10.19 10.19 1021. 11.12 

P/E Ratio (net) I*)-...' 12.81 IS. 70 15491 12.24 12JW 12.8l} 10.00 

Total, bargains (EsL: 59/135 88,026.38,478 33,260 30,406 1 34,986)27,883 
Equity turnover £m.; — 1,0 W. 75 873.88 947,34' 682.34.' 12 17.68) 316.B8 

Equity bargains : — 1*0,291; 37,968: 36,994 40,061 i 37,031 <20,668 

Shares traded (mfl-i — .435.9 292.3; 386.6. 438.7( 4884. 166.2 

W 10 am 1289.1. 11 am 17714. Noon 1274.8. 1 pm 1276.1. 2 pm 1275.2. 
3 pm 7274.2. 4 pm 12B6-4. Day's High 1276.6. Day's Low 1264.2. Basis 
100 Govammanc Securities 15/10/26. Fixed inters at 1928. Ordinary 1/7/36. 
Gold Mines 12/9/56. SE Activity 1974. Lotos* Index 01-246 8026. •Nil* 12.04. 


HIGHS AND LOWS 


market continued its march for- Prudential, after touching 823p, 


ward to record levels. Shortlv 
after 1.00 pm, the FT-SE 100 
tiiare Index was over seven 
points up but an hour or so later 
a bout of profit-taking developed. 


reacted to dose only 7 dearer at 
SI2p. Apart from GRE. which 
fell 17 to 798p, Composites 
gained ground. Royals advanced 
10 afresh to S65p, after S78p, 


1985(66 

Since Compftol'n 

High | Low 

High ! Low 
— 


Govt. Secs. 85.08 


The opportunity to buy stock was ahead of tomorrow's preliminary 
welcomed by many jobbers who figures, while General Accident 
immediately marked prices down firmed 23 to S06p. after 815a. 
to force out more nervous Distillers dipped 13 to 618p as 
short-term holders. interest faded awaiting the out- 
s'-™ „„ 7 , come of Argyll Group's applica- 

tion for a judicial review in an 
attempt to block the agreed bid 
for Distillers from Guinness; It 
SSTuA S! a^ouKed . late y-tertay 


SJB. ACTIVITY 


Dally 

illt Edged ; 

Baronina.- 182.9' 144.5 


85.05 78.02 127.4 49.18 iw - u 

! <9/he5> . (w/ra W1#1 | a *i. 0 

i 90.98 I 92.17 ISO.4 | 00.08 Value ‘2.132.0 1 1766.3 


Fixed Int... 90.98 82.17 180.4 50.65 

(25/ 10/88), (MM/851 Wll/47) (3/1/75) 

Ottffnary ... 1275.2 911.0 2875.2 49/4 

(24/248) [25(7/03) (24/2(88) *26/6/48} 
Gold Mines/ 630.9 217.6 734.7 43.5 

(15/4133) 16(11(86) (18(1/63) (20110/71 


60.08 value ‘S.lBzIS 1 1766‘.B 

18/11/47) (3/1/75) OdayAveragd 
1J7W 49/4 Gilt Edged 1 
14/2(88) 1(26/6/48} £ 163-5 

734,7 43.5 'saraa/ns... j 848 O 1 247 1 
16(1/83) (26110/71) value 2,051 Is! 199 L2 


The opening scenes In the 
Gilt-edged market were dramatic 
with some dealers callina prices 
nearly a point higher; this 
reflected the strength of the ex- 


was announce teyesterd a y Mttkd 1 net P* 1111 ? cheaper on to 407p before reacting to close 
that the aoolicatlon had been balance at 120 ip. Proflt-t?fcmg 7 off on balance at 398p. Secon- 
down 5.3 on the day at 1.527.7. JjJJJJjjJi Sthat a hearing WM 1150 e^dent “ recent specu- dary issues encountered renewed 
Its narrower-sister index, the FT q n rn J^nn all v s*»t for !*tive high-fliers Martin Ford, selective buying which some- 

Ordinary share, ended 11 off at t J^ orro P w 1510111117 107p, and Aquascutum “A," 93p, times found the market none too 

L 264^2. Leading Building issues turned . S°wn 4 ^ „ 6 respectively, well supplied with stock. Simon 

irregular as recent buying en- DanhiI1 eased 8 to 417p, while advanced 12 to 210p and 

£Sm tnmel^BIue CLrcle ran Lee .Cooper, up to 210p in initial Dwontter closed 18 higher at 

into profit-taking and settled S trading, settled only a couple of 243p. Delta, supported up to 

off at 575o and Tarmac slipped P^e to the good on balance at 243p at one stage, fell back to 
4 to 4Mta Barratt Developments 19 $P- Ladles Pride eased 2 to close only 6 firmer on balance at 


Leading Building issues turned 
irregular as recent buying en- 


latlve high-fliers Martin Ford. 
107p, and Aquascntnm “A," 98p, 
down 4 and 6 respectively. 
DonhiH eased 8 to 417p, while 


thus! asm waned. Blue Circle ran Jf" “5 10 “ 10p 

into profit-taking and settled 8 trading, settled only a couple of 

off at 575p and Tarmac slipped P*j“e t ?iJL S °w^ 1 »xS{ 1C 9 S 
4 to 416p. Barratt Developments .. La 4 les ***** 2 , to 


change rate in New York over- attracted' good support as in- 260 the increased full 224p. Blnnld Qualcast put on 4 

night. After initial confusion, vestors looked forward to the Tfar deficit and reduced final to 109p- 


sellers gained the upper band 
and gains were halved before 
business became more evenly 
balanced. The tempo slowed 
from noon onwards but the firm- 
ness of sterling encouraged 
fresh demand awaiting the possi- 
bility of new official funding at 
3.30 pm. 

This was announced via the 


interim results due around the "5W 

middle of next month and attracted scattered support 
spurted 8 to I44p. Elsewhere, to dose 2 dearer at 25Jp. 

Alfred McAlpine, up 13 more at STC remained an active 
365p, continued to respond to the counter in Electricals, rising to 
good annual figures. liflp on vague rumours of a 

Currency factors sparked off a Possible bid from BTR before 
bout of profit-taking in IC! which closing the session 4 higher at 
fell away to closet net 35 down U2p; *e preUmhianr results are 

scheduled for March 7. Per- 
sistent buying on takeover specu- 


This was announced via the at 904ip; the nnmiai results are scheduled for March 7. Jt*er- 
issue to the Bank of England of due tomorrow. Idporte slipped sistent buying on takeover specu- 
fSOOm of Conversion 9} per cent 5 to 368a, but Waidle Storeys lation also prompted rises of 
2005, to be designated " A.” continued to attract buyers and 16 and 22 respectively in Cry- 
When business recommenced 30 rose 10 afresh to 27 6p. while stalate, 196p, and Telephone 
minutes later, most longer-dated takeover favourite James Bal- Bentals, 207p. Publicity given 
Gilts were quoted a touch lower stead gained 8 more to 144p. to a broker's circular helped 


to 109p. 

Food Retailers nude another 
bright showing. Dee Corporation 
were prominent at 265p, up 10, 
while Tesco added 3 more to 
343p and J. Sains bury hardened 
a couple of pence to 380p. A 
broker's recommendation stimu- 
lated ASDA-HFI which firmed 
4 to 156p, while further buying 
interest lifted William Low 10 
to 585p and William Morrison 6 


When business recommenced 30 
minutes later, most longer-dated 
Gilts were quoted a touch lower 
but medium life issues held 
their ground to close with rises 
extending to I The shorts also 
maintained a firm profile to end 
nearly i higher on balance. 


lation also prompted rises of to 174p. Recently -overlooked 
16 and 22 respectively in Cry- Watson and Philip revived with 
stalate, 196p, and Telephone a gain of 7 at 14flp. Elsewhere, 


Cadbury Schweppes came back 8 
to ISOp as bid hopes faded, while 


wx go, a 1 • • rt, OODf WIIMC UlUgCOD Jk AVUUvUI 

iTOfit-taKing in otorcs were supported at 170p, up 20. 

Retailers. widely-supported Eurothera advanred 15^ at 360p 


Apricot Computer improve 4 at S. & W. Berisford shed 4 to 164p 
880, while Burgess Products following comment on the 


recently, paused 


and Beal Time Control finned 


The market in Traded Options Dealers reported only occasional 10 10 5 ^ > * 
was closed throughout the morn- offerings, but quotations still Leading Engineers succumbed 
mg owing to computer problems, finished at around the day's to profit-taking, particularly in 


These were eventually sorted lowest WoolwoTth, 4SOp. the lat 
out and business got under way Gussies "A," 924p, and Barton, session, 
at around 1.00 pm with dealers 266p, all shed a few pence, while Still re 


the latter part of the trading 


uussies " - 9ratp, ana oiuxan, GKN fell 10 to 333 p. f nra nrnfit.t«b-imCT *^—1, ” 

^ SSL Ur 


annual results. Fitch Lovell, 
however, attracted further specu- 
lative buying on takeover hopes 
and closed a net 14 up at the 
day’s best of 307p. 

Further baying in the wake 
of an analysts’ meeting - lifted 
Grand Metropolitan to 41 5p be- 


reporting a lively turnover as Sears up to I24p at one stage figures, Vickers hardened afresh 

FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation off the Financial Tines, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Flares In pa ren th e se s show nwntoe 
stocks per section 


1 CAPITAL B00Q5(Z13) 

2 BwkKng Materials (24) 

3 Contraction Coretrnetlon 127) — . — 

4 Electricals 03) 

5 Electronics (38) 

b Mechanical Engineering CM) 

8 Metals and Metal Forming (7) 

9 Motors (181 

00 Other Industrial Materials (22). ___ 

21 CONSUME!! GROUP (184) 

22 Brewers and Distillers (23) 

25 Food Manufacturing (22) 

26 Food Retailing (14) — 

27 Health and KottsetnM Products (10). 

29 Leisure 125) 

32 PoMishing & Printing (13) 

33 Packaging and Paper (15) 

34 Stores (43) 

35 Tonnes (lb) 

36 Tobaccos (3) — 

41 OTHER BR00PS (85) 

42 Chemicals G9) 

44 Office Eq uip ment (4) — — — 

40 Shipping and Transport (12) — 

47 Telephone Networks (2) — — 

48 Miscellaneo us ( 48) 

49 INDUSTRIAL 6RPUP(48?). 

51 OH&toHB) 

CT_ 508 SHARE INPEM500) 

61 FINANCIAL CMIfP(LM)~. 

62 Banks (7) 

65 Insurance (Lfle! (9) 

66 Insurance (Congioslte) (7) 

67 Insurance (Brokers) (8) 

68 Merchant Banks (ID 

69 Property (5U 

TO. Other Fwaadal (25) 

71 Investment Tresis 003) — — 

81 MbHng Finance (3> 

91 Overseas Traders Q4) 

99 ALL-SHARE IN PPtf7381-~ 


FT-SE IDS SHARE INDEX 4 . 
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82L62 +L6 
45729 +9.9 
127L6 — 8L5 
326.Ce — 
7STS9 -M 
33L32 — 
690-19 — 
280A2 +L7 
652.92 -A2 
I 743.92 -oi~ 

[ Index Day's 
No. Chant 
1527.71 -53 


732 _ am IMG 

_ m 

1L92 534 9.76 

1338 A41 8.93 

— 4M — 

Day’s Day's Feta 

High Low 24 

15402115264)115334 


FIXED INTEREST 




U9J2 | +023 11934 — 

+048 33346 — 203 

14126 +041 14068 — 247 

15526 +006 15546 — L28 

231.97 +034 13X33 — L96 


— 10093 — 081 

11022 +019 11001 — 071 

109.99 +016 10931 — 073 


EEISEJI 


426 42 60 

321 172 U 

us XU u 

034 355 QJ 


1141 

1L15 


1212 


1218 l 1218 I 1344 


4 Opertog Index 15264; 10 am 15294; 11 m 15341; Noon 1537.2; lpra 1539.7; 2 pm 1539.7:3pm !SS81j3J0pni253l4;4pra 15306. 


t Flat jWd. Highs and lows record, base dates, taluesnad constituent changes are poblbhed in SMtndpy issnes. A new list of constituents 
h IwaflaW* from the PuMtshers, the Financial Time*, Bracken House. Cannon Street, London EC4P 4BY, pries 15ft ty post 28p. 
CORRECTION TO FOOTNOTE: Weflcome was named into (27) not («. 



137 67248 66230 65332 53236 
050 71091 69947 69022 47201 
230 1826JZL 101097 181010 69649 
130 183747 180148 177040 148344 
642 167078 165014 164235 16^22 
064 37108 36130 35041 29024 
040 30333 29543 28927 17905 
034 274.96 27L49 26017 15022 

235 120235 1128.91 3156M 89045 
247 85050 83940 82545 61909 
444 84147 84249 82201 55549 
148 60033 59949 59036 49944 
538 182942 180041 277427 1413.92 
025 149633 1459.93 140031 102202 
939 86947 86202 85075 68048 

236 210062 288050 206746 169643 
049 42200 42049 417.93 30303 
146 80544 79247 789.90 53437 
005 46249 45020 44907 33744 
040 185028 104246 103340 90243 
150 77245 75061 74445 66042 
232 88193 85541 83162 82024 
Ml 25110 25001 255.97 17088 
040 152148 148947 147869 188089 
0.93 88731 87449 86842 75744 
168 97077 96043 92746 827.74 
176 793.99 78231 769.76 [ 61536 

23451 110741 1 110208 1 109563 1 120408 
5301 821261 811041 7««t( 66434 

048 55097 55845 550.79 44180 
040 54443 55737 55045 45443 
040 80077 80059 80148 59002 
040 452.99 44938 44S46 30748 
0.95 127014 127220 126075 U0731 
046 32022 31940 31743 23574 

049 740.72 74246 72041 (06.98 
098 330.95 32441 32107 28S44 
190 69059 60338 68029 62949 
040 275.91 26974 26018 28735 
745 66741 fe79J4_ 45942 65748 
246 745.76 1 73734 72645 1 607.91 

Feb j Feb Feb Feb Year 
a ZO 19 Ifl ago 
151841 14923! 149141 149191 12594 
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only 7 wgner on balance at 405p. 
Mount Charlotte, a good market 
of late, shed 4* to 84*p following 
the annual results, bat bid 
rumours continued to boost Nor- 
folk Capital, up 3 Jr at 32p. 

Traf . House advance 

Most leading miscellaneous in- 
dustrials, particularly inter- 
national stocks, took a distinct 
turn for the worse, but Trafalgar 


YESTERDAY’S 
ACTIVE STOCKS 

Abova average activity wag noted In 
tho following stocks yaawrdsy. 

Closing Day's 
Stock pnee change 

Boechom 375 —ig 

P ;■■■■■ 637 +7 

Burnish Oil 330 +14 

Commercial Union 278 + 3 

Courtaulds ............ 233 + 8 

Crawther <J.) — 123 +12 

8|«o 973 -S2 

ICI 904 -36 

Jaguar 451 -29 

Lonrho 264 —8 

Prudential 812 + 7 

Shell Transport 703 +15 


House, overlooked recently, met 
with support and put on 13 to 
334p . Ptlkington, sustained by 
BTR bid hopes, also resisted the 
tread and touched 445p before 
settling only 5 higher on the 
day at 430p. In contrast, US 
favourite Glaxo succumbed to 
currency influences and fell 52 
to 973p. Beecham, reflecting the 
lack of any bid developments, 
fell 10 to 373p. BTR, 433p, and 
BOC, 315p, fell 10 and 8 res- 
pectively, while Hanson Trust 
drifted back a couple of pence 
to 183p- Elsewhere, Biddle Hold- 
ings advanced 27 to 175p on 
news of the bid approach. 
Macarthys Pharmaceutical rose 
27 to 352p: it was announced 
yesterday that Jadelle and the 
concert parties control and have 
acceptances in respect of shares 
representing a total of 45.68 per 
cent- Bluebird Toys responded 
to the preliminary figures with 
a rise of 8 at 218p, while Harley 
dosed a penny firmer at lllp 
also on annual results. Specula- 
tive activity lifted Rockware 9 
to 49p, after 55p, and left 
Clement Clarke 15 to the good 
at is&p. Late support accom- 
panied by talk of further bid 
developments left Ext el 8 higher 
-at 411p. 

Photax (London), still excited 
by Monday's announcement that 
Clayhithe had increased its stake 
in the company to nearly 26 per 
cent, advanced 13 more for a 
two-day jump of 23 at 86p. Pine- 
apple Dance Studio, meanwhile, 
leapt 8 to 4Sp on news of the 
acquisition of a 33 per cent in- 
terest in Rocks, a London based 
designer and supplier of costume 
jewellery. Rex Williams, on the 
other band, dropped 2 to 25}p 
in reaction to the disappointing 
annual results. 

Dull from the outset reflecting 
currency considerations, Jaguar 
succumbed to fresh offerings 
after-hours’ and closed 29 lower 
at 451p. Similarly, recent 
favourite Lucas Industries en- 
countered often sizeable profit- 
taking and finished 24 off at 
596p. In sharp contrast, revived 
speculative attention lifted AE 
9 to 176p, and Armstrong Equip- 
ment 7} to 106p. 

Associated Newspapers, trad- 
ing in slimmed-down form fol- 
lowing. the 3-for-l scrip issue, 
advanced 8 more to 278p. Ire- 
land's Independent Newspapers 
rose 8 to 293p in response to the 
increased preliminary profits and 
proposed scrip issue. Carlton 
Communications fell 40 to 780p, 
after 765p, following a placing 
of just under 3.5m shares at 740p 
per share by a former director. 
LCA, however, firmed 7 for a 
two-day advance of 16 to I5fip 
reflecting . publicity given to a 
broker's circular. 

:• The Property sector's: current 
takeover favourite MEFC con- 
tinued to trade in lively fashion 
and. after dipping to 360p 
initially, picked up on the re- 
appearance of buyers to close 
unchanged on balance at 37 Op. 
Land Securities settled a couple 
of pence cheaper at 324p, as did 
British Land, at 169p. Hammer- 
son A lost 10 at 47Dp. 

The potential benefits of the 
proposed merger stimulated re- 
newed support of Vantona 
Vlyella, 6 up at 452p, after 454p. , 
and Coats Patous, '4 to the good I 


MONDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List. 

No. of Mon. Day's 
Stock changes dOM change 

ICI 35 939 +39 

BP 28 630xd +12 

PPL 20 168 . — 

Pilklnnton Bros 28 425 +2S 

Vickers 26 405 +35 

Glaxo 32 CIO** + O 1 , 

GUS A 22 930 +27 

Amstrad 21 380xd +224 

Paarson 20 478 +15 

Beecham 19 385 +15 

Ex co inti 18 245 +11 

Berisford (SW) 17 160 +12 


EUROPEAN OPTIONS EXCHANGE 
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HLM P- 
NEDLC 
NEDLP 

NATNC 
NATH P . 
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PHIL P 
RD C 
RD P 
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ROBE P 
UNIL C 
UNIL P 
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at 262p. Conrtanlds, at one time 
sugegsted as a passible counter- 
bidder for Coats Patons, touched 
236p before settling 8 up on 
balance at 233p. Elsewhere, re- 
vived takeover speculation lifted 
Illingworth Morris 8 to I21p, 
and John Crowtber 12 to 123p, 
the latter for a two-day advance 
of 19. 

The oil sector rose strongly 
throughout the morning and 
early afternoon on heavy buying 
prompted by the further rally 
In North Sea oil prices, but came 
off the top afterhours owing to 
profit-taking. BP, additionally 
boosted by talk of a buy recom- 
mendation from a leading 
broker, touched 54Sp before dip- 
ping late to close a net 7 higher 
at 537p. Shell settled 15 up oo 
balance at 7D3p, after 710p while , 
Britoil ended the day 5 firmer 
at 187p, after 190p- Secondary 
oils provided one of the day's 
outstanding features in Bnnsah 
which raced ahead to a 1985-86 
high of 336p, reflecting rumours 
of an imminent bid from 
Lonrho, prior to closing a net 
14 to the good at 330p. 

The Australian oil sector suf- 
fered a severe mailing in over- 
night Sydney and Melbourne 
markets following heavy cuts in 
domestic oil prices. London 
dealers marked share prices 
down s!nrply at the outset and, 
after an initial flurry of selling, 
little in the way of further 
pressure was reported. Santos 
were especially vulnerable and 
showed a 22 fall at 186p 

Lonrho fell 8 to 254p amid 
talk that the company was plan- 
ning a major acquisition in on 
attempt to ward off a possible ; 
bid approach. 1 

Platinums up again 

South African sectors of 
mining markets continued to 
gain ground despite the latest 
sharp rise in sterling against the 
dollar. 

Platinums remained a strong 
market following a further show 
of strength by the platinum price 
which touched $425 at one point 
before easing back to around 
$417 at the dose for a net gain 
of around SI2. Platinum shares 
were chased higher for much of 
the session before easing on 
profit-taking and improving 
afresh late in the day. Hasten- 
burg, the chief beneficiary of the 
recent surge in platinum prices, 
jumped 30 more to 7*0p 

Smith African Golds were 
marked higher at the outset, 
reflecting good US support over- 
night and subsequently improved 
further during ihe day owing to 
sustained buying interest from 
most international d rating 
centres. Johannesburg demand, 
fuelled by ihe latest firm show- 
ing by the Rand, was particularly 
In evidence. The Gold Mines 
index moved up 44 to 836.3. 

Heavy losses in oil shares in 
overnight Sydney and Melbourne 
markets unsettled sentiment in 
mining issues which dropped 
sharply. Trading in London was 
more sedate but the majority of 
stacks were left with losses on 
balance. 

RISES AND FALLS 
YESTERDAY 

RitM Falla Soma 

British Funds 97 1 11 

Corpus*. Dam. and 
Foreign Bands ... 46 0 36 

Industrials 386 368 782 

Rn. and Props. ... 123 132 319 

Ods 30 24 71 

Plantations 0 ' 7 9 

Minas 49 2 fi 108 

Othars 29 132 g9 

Totals TBS 680 1.380 
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NEW HIGHS AND 
LOWS FOR 1985/6 

NEW HIGHS (243) 
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TRADITIONAL OPTIONS 

First Last Last For 

Deal- Deal-' Declare- Settle- 

tugs lags- tkm matt 

Febl7 Feb 28 Bby29 June 9 
Mar 3 Mar 14 June 12 June 23 
Mar 17 Apr 4 June 26 July 7 
For rate indications see end of 
. Unit Trust Service 
Gall options were taken out In 


NEW LOWS (31) 

AMERICANS (4) Cmw Cora.. Micro- 
computer Memories, Tmneco. US StMl. 
CANADIANS (9) Dank of Montreal. 

Bank of Nora Scoria. Bow vumr. C-Jf 
Canada, imperial (Ml. Mancy- Pi reiaoo. 
Royal Bank of Ca n ada. Toronto- Ctamlnlon 
Bank. Treno. Canada Pipe. BANKS (1) 
MCorp. TRUSTS (3) Now Darien On. 
Flnnach. Yule Catto. Oils no) Bryfxjn 
OH and Goa, Connmnd Prtrolnrai. 

Garber Emray, Hamilton Oil, Lannard 
Oil, Masallan Patrofaum. Moot If Oil.. 
Phoenix OU and Gas. Ransar Oil. Santos. 
OVERSEAS .TRADERS (II BOPCMM. 
PLANTATIONS. t21 -AnfllO-CMt PNnCL. 
Hlyhlands and Low la mu. MINES Cl) 
Aouarlus Expla. 


:HfldNtoB, GteoksB Dewy-Ourlcss 
Cajpel, George wfaupey, Vosper, 
C A W. walker, Brengreen, 


Burgess Products. Keep Trust, 
Norfolk Capital, Harris Queens- 
way, Hawtin, North Kalgurli, 
Firens, Derek Crouch, Varkshin 
Chemical, King and Shaxson, 
STC, Polly Peck, British Tele- 
com and Eglinton Ofl and Gas. 
Puts were done In Jaguar and 
PlUdngton, while a doable was 
taken out da.. Yorkshire 
Chemicals . 


LONDON TRADED OPTIONS 


Option Apr. | July Oct, j Apr. July Oct, 

P. 500 | 63 | 70 I 80 6 I 12 I 16 

U)) 650 j 80 ] 35 I 50 85 > 52 | 40 

600 [ 7 1 17 » 88 68 1 62 1 68 

. GoM 460 46 | 60 I 78 38 I 87 . 30 

64) 500 81 I 38 I 45 43 I 47 | 67 

550 7 I 17 I — 88 I 84 I — 


Coda Gold 
C*484) 


Courtaulds 

1*234) 


Com. Union | 
1*278) 


Cabin <5 Wire 
(•630) | 


Distillers 

real) 


500 | 63 
550 I 80 
600 I 7 
460 45 

600 21 
550 7 

ISO 07~ 
800 38 

280 28 
240 13 

ISO 61* 

240 41 

260 27 

280 14 

MO I S3 
600 | 60 
680 I 20 

BOO 153 
550 83 

600 35 

650 7 

160 46 

180 28 
200 12 
820 6 


Grand M«t. 330 86 

(*413) 360 58 

390 33 

420 13 

I.C.I. 800 112 
(*9001 850 57 

900 37 

9S0 20 

Land Sec. I 280 | SO 
(•324) I 800 I 31 
I 330 I 13 

Maries *S|X 140 55“ 

(•190) 160 38 

180 17 

200 7 

Shell Trans. 650 i 63 
C70S) 700 I 88 

750 I 6 

TrafsarHasi 300 i 48 
1*334) 330 I 86 

I 360 I 10 


80 8 | 11 16 

00 85 > 58 40 

26 62 I 62 68 

72 38 I 87 . 30 

45 43 I 47 | 07 

- 82 I 84 I — 

67 I 1 I 2 4~ 

50 I 8 8 8 

55 I 7 11 15 

26 I IB I 83 26 

“76 2 4 T 

59 3 7 10 

43 8 12 16 

89 17 80 84 

135 a - ! 5 | 10 
103 10 I IS I 80 
62 38 I 40 < 46 

88 I X Is J B 1 *] "5 

46 I B | 18 j 80 
17 | 40 I 40 I 4g 

62 2 1 3 1 4 

4* 4 16(7 

88 10 | 13 1 36 

17 24 I 28 | 30 

” 2 2 ~ 

83 3 10 12 

65 10 16 2B 

46 25 87 38 


IBS 6 I 

97 16 | 

57 40 1 

48 74 1 

63 list 

49 * | 

26 80 I 

47 1 | 

50 C ] 

80 16 i 


May j Aug. Nov, j May Aug. j Nov. . 

78 | 92 — I S 6 | - 

47 58 76 I 8 13 IS 

« I M *0 | 28 32 | 37 

48- | 68 I - | 3 

28 I 42 i 60 I 6 . 


Vaai Reefs 
(“984) 


47 sa 76 8 13 18 

28 I 35 *0 28 62 37 

48- 58 — 3 9 — 

88 42 60 6 . 8 10 

18 28 38 12 15 17 

B 16 26 84 28 32 

1 40 1*4 — 3 4 

lOO 104 117 8 16 20 

63 68 88 80 34 44 

88 Sfilgl - 1 3l| — 

19 22 23ls 3U 65, 6 

10 131*1 mis) 7 9 10 


Feb. I May Aug. I Fnb. I May Aug. 


= I = 


Ex 10% 1989 96 

(*£66) : 98 

100 

Tr. iimuai 102 
(*£104) 104 

106 

Tr.llXfcM/Sr 106 
(*£113) 108 

110 
118 
114 


Olf OH 
1U SUa 
Mg 
o* .0T8 

a »*. 

Irt 2«» 

81* 31* . 


80 I 18 
47 I 38 

- I 65 

66 I 4 
41 I 14 

- I 50 


13 2a 
32 37 

60 62 
87 94 

5 I 8 

* I U 
24 I 26 


* 1 8 
} 12 
21 I 25 

IS I 27” 
48 | BO 


8 12 

It « 


Beecham 800 83 

(*376) 330 63 

360 2B 

360 18 

~ Boots 220 I Z* 

(“238) 240 I 9 

280 j 8 

BTR 360 00 

(*433) ago BO 

*20 50 

460 12 


Blue Cime i 
<*6861 | 
Da Bears i 

<•36.85) 


Mar. j June J SaptJRSsr, j Jur. 


90 1-4 

76 4 B 

88 10 20 

40 28 32 

r 4J S T" 

24 8 16 

17 26 20 

106 2~ 5 

00 4 12 

50 7 10 

30-42 
120 4 8" 

06 IB 28 

45 .46 60 

6. 

33 

I ™ 

I 25 


BrtL Asm 
(*308) 


BATInds 

(•348) 


Barolayt 

(*469) 

BrtTelsoomi 

(*191) 


Imperial Or. 
(*316) 


Lonrho 200 
(•263) 220 

040 
260 
280 


May I Aug. J Nov. I May I Aug, 


sa zi7 
52 82 

38 67 

18 35 

85 lOO 
67 BO 
43 57 

20 53 

57 75 

35 47 

17 SO 

29 26 

Bla 13 

3 8 

77 78 

56 58 

37 43 ■ 

28 28 

7 11 

17 • 36 

8 10 

4 10 
3 6 


— 4 6 

97 13 22 

75 27 38 

46 60 65 

- I Hi 3 

- J * 5 

60 I 13 17 

40 I 27 30 

— IB 12 

65 J 23 30 

45 | 47 52 

50 I 4 7 

19 I 14 15 

— I 32 S3 

™ i 3” 

— 1 2 

— 2 4 

38 S 9 

14 22 26 

"BO 15 20“ 

— 86 30 

— 40 40 

— 80 60 


175 5 13 

ISO 10 80 

95 25 *6 

^22 F* r 

S2 9 4 

70 B 5 

88 3 9 

190 4 Ja~ 

145 10 BO 

1M 30 45 

SB 90 90 

irrrrr 


i 15 ilil , 7 1 !»■ 


Thorn EMI' 

(*444) 


61 66 — lit 2 hr 

44 40 - 2 if C 

SO 35 42 7 10 

19 26 52 16 19 

11 18 21 26 28 


113 1 xT 

90 2 6 

TO 7 18 

45 28 40 

M 86 M 

_ — a a 

92 3 6 

66 7 ll 

« 8B 32 

88 a 5 “ 

43 8 16 


° Ptk>n ^Maf-Apr. Msy fe; 5^ ^ ^ 

Fjj* 1426 110 117 122 iso ~ i * t 

Index 1450 65 95 m lei 1 5 I IS 

n 1638) 1479 60 75 94 m } ,? K 

1600 37 68 79 BB 5 li §0 29 

— _ — »s - s a b « a g « 


i 
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Financial limes Wednesday February 26 1986 


WORLD STOCK MARKETS 



17' a irfc 

»% ».i 

14% 1«b 

2-»'a Wj 
15', 15’« 

11 11 % 
it% i7i 2 
23% 24 
»'B »’* 

IS 16'j 

20 ’b 20% 
31 21 

28'; 2SU 
27'.’ 28 
39 39 


IMS .4 1062.0 1057.0 
B17JI UQ.O 603 J 


F«b. 1805-88 

EO High Low 


M52J 107S.8 i4rSlBG) 715.S (7(1/05' 
SOU UM (20 j5) 562J> (7/1/B51 


111.75 , 1H.11 11159 114.75 120,62(16/1/15)61.21 (24/1/05) 


' 1281.16 5264.58 5260.42, 62(7.04 6284^8(24(2/86 2000.7(10(1/06) 


NOTES— Prim on Oils m* in w quoted on the 
IfKfrWdud exchanges end an IMt traded prim. S Dealings 
Hoptodid. ad Ex (IMdsed. xc Ex aorip two*. *r Ex rights. 
wiEx sd. • Pries bi SoMWoga. 


S47.61 844.70 • 242.03 244.80 247.01 182.24 247.61 3.62 
21/2)08 4/1(08 21(2/18 50/6(58 


28.51 i 28.37 . 28.04 - 28.42 MJI 1157 »J1 8.64 

• 21(2(00,4)1/65 !1f2(8fl 2/10(74 


120.41 128.00 116.79 128.10 129.41 84.60' 120.41 — 

21(2(00 4/1(86 21(2(88 — 


249.26, 947.801 846.76 , 84746, 24188 202.08 24189 29.15 
! i ' . 7(1/86 8(1(86 7/1(88:8(12/74 


356.65. 353.11 352.00 • 362.36 866.65 245.91: 555.86 54 
! i 21(2(86 2/1/85 121(2/86 5/10 


DENMARK 

Copenhagen SE (3(1/15) . 250.80 230.72 229.77 


FRANCE 

CAC General (3/1(20) 515.6 - 524.7 5119 1 

ind Tendance (51/12/65) 121 J 1216 1214 . 


GERMANY 1 

FAZ Aktlan (51/12 60) . [ 85101 06248 055.79 1 

CommarEbanK (1/12/55) ! 1808.8 19014 , 10611 • 


HONG KONG ' 

Hang Song Bank (51 7J84) 1746.05. 174247' 1747.08 


ITALY ' ! 

Banca Comm ItaL n072y .657.11 659.47 61112 


(u) 25146 (7/110)16144 (1/1(116) 


5017 824.7 (24-2(80) 1004 (3:1(851 
1184 123.6 (24(2/08) 1004l3 1/12/66) 


644.00 710.78(15(1/00) 50158(3/1/86) 
1840.4 2161.0(16/I/M> 11114(5/1/051 


1753.17 1826.04 (8/1(08 122174(2/1/86! 


63649559.47124-2/86)22046 (2/1/86) 


Jan. SI jan. S« 


year ago 
i approx) 


OVER-THE-COUNTER Nasdaq national market, Z30pm 


Ms Mglte 

own . 


(att Oat 



RpfUth 

* 

606 


16% 

16% 

Soutrsi 

Ba 112 21 20% 20%- V 


Remart 

.15# 

204 

12*i 

a 

12% - V 

Sovrgn 

.10 990 9% 8% 9 V 

f* S* ' ’• 

ReutrH 


1270 

40 

39V- V 

Sovrans 

1.28 1102 35*| 34% 35% + % 


Rayfloy 

L40 

132 

B0 

6DV 

69V- V 


384 24% 24 24 - V 

20V - 18% 18% - V 

Rhodos 

JSi 

562 

22* 

21% 

21% - V 

Spcvon 


38V 36V 38V 

Rlbikna 


2UU 

9» 

«*7 

8*1 — V 

iSpacCB 

.07 275 9% 9 9% + V 

- 0% -8% 0*4 

. Rival 

M 

1U5 

10/ e 

1<f% 

16% 

Spire 

B IP, 15% IP, 

17 10» «/|+ % 

RoadSv 

1.10 

1843 

4W* 


40V- % 

StarSur 

131 10V 9), 3%- V 


RobMiO .06 
-RobVsn 
Romas .60 
RoyPtm t 
RoyIRa 
RusiPei 
RyanFfe 


vZm SiU 

St -St 

381, 3)1, 

if* a 

15V Mi 
=£« 

27' HP, 
Mb Wi 

R R 
71 7V 
21 20V 

a t* 

7*2 


.06 2 12V 12V 

307 10>« 8V 
.90 33 29i 2 291, 

t 64 Bi, fi 

47 2- IV 

162 11V 11V 
1113 20V 20 

s s 

M 10 SV 
1527 IB 17 
88 25 241, 

■10r 52 av ev 

.90 70 1BV IBij 

44 193 28V 27V 
1.80 319 6*V 64 
2508 12V 1W» 

643 20% 19V 

a 723 04 921, 

- 290 TV 7V 

15 7», 

.14 IS 10V BV 
■88a 43 34 33V 

.44 270 23V 33% 
290 18% 13% 
450 18V IS 
42 634 13. 12V 

M 25 34V 34V 
27 51, 5 

» ( 5V 

162 BV 8V 

10 0 3V 9V 

3»9 8V 9*4 

1085 2 "TV 

2163 2V 7*2 

40 607 £1% 21V 
39 8V 6V 

.05 1373 6 . 73, 

.08 1169 14 13V 

44 42S 23V 23V 
I 22 23V 23 

14 SV 3V 

.18 ZT7 22V 22V 
60 585 36V 35V 
1.84 124 46V 45V 
356 as 22V 
4i av - a*, 

.18 1066 29V 2BV 
57 14V WV 
121 SV 3V 

281 16V 15V 
41 20 . Wj 
109 28 2SV 
23 5. 5 

JR) 200 22 21V 

117 12 11V 

275 «V 10V 
.08 182 10V SV 
2» 2V 2*2 

V82 244 S0V 58 
20 37 30V 

7 10V 10V 

644 19V 18>j 

.688 09 33V 33i, 

.60s 63 T3V 12ij 

37 4V 4V 

.82 184 19% 19% 


SV 10»« ♦ V 
SV 29V + V 
9 9 

IV «4- V 
1*4 11*1- V 
0 2DV+ 1 2 


24*8 “ V 

h 

16*4* v 

27V- V 
64V- V 
72V + V 
19V-1 
93V - 1 
7U- V 

®3* ” *4 

23V 

13*4- V 

19 - V 
12*2- V 
34V 

6V+ V 

5V- *4 

8*3 - V 
3V- V 

V 

21 V 

r* 

S* t 

0*4 

22*4+ V 

36 - V 
46V + 1 
82*4 — V 

9*4 

29V 

14V 

SV- V 

a; 1 

25V 

S 

21V- V 
12 + V 
WV- V 

10' a 

*V 

g?2 + \ s 

37 + V 
10V 

18*4 “ IV 
33V - V 
12V-1V 
4*8 
19*3 


Slack 

Sib s m efc lam (ad Oag , 


W«b} 



UGrdn 1 54t 

73 

11% 

in, 

hi, — % 

UPresd 

W 

l*v 

14*, 

l**- V 

US Ant 

105 

SV 35-16 

3% 

US Bcp 

US Cap 

1 543 
1110 

’S: 

34 

2% 


USDsgn 

464 

3', 


p, 

US WIC .05 T0B1 

17 

16% 

17 

USStialt .12 

7 

4% 

*V 

4%* V 

| US Sur ,40 b 171 

«V 

18% 

1PJ + % 

US Tn 1 32 292 

51V 

£0% 

Si - v 

USatn -24 

251 

25 

3*V 

2«V- V 

UnTeiev 

39 

26*i 

26% 

26% — V 

uvaes 1.84 
UnvFm 

178 

2 

Si Si 

*%♦ H 

»i 

UrrvHU 

KM 

14% 

1*% 

M%- V 

UFSBk .ISO 

370 

'S 

’a 

16 - V 

(beat 3& 

470 

B>,- V 



V 

V 


VU 

139 

5% 

5 

5V+ V 1 

VLSI 

1664 

18 

17 

171, + % , 

VMX 

94 

5’, 

5% 

P,4 1, 1 

vse .17b 

34 

11% 

11% 

11%+ % i 

VaiKfl-B 

244 

7% 

7% 

7% - V 1 

Vaira. 1 

639 

29V 

29*, 


van** 1.32 

*56 

5S 

44% 

*5*|+ % I 

ValLn .40 

10 

271? 

27 

27*7 

Vanzetl 

a 

*Z 

4% 

4% 

Ventrez 

4734 

*1 

4b 40-18 +V1B 

Vicorp .12a 

2215 

15% 

15% 

16% + % 1 

■VtoJtfr J2B 

122 


7% 

TV- V 

Viking 

532 

16% 

TT»4 

17V- % 

Vlraiek 

321 

28% 


27V — % 
8%- V 

Vocavl 

543 

9 

VoltlnJ 

7 

18 

17% 

18 - V 



W 

w 


WO 40 1.04 

34 

23% 

23>, 

23i,- % 

WaftCs J2 

40 

21% 

21 

21 - % 

WTkrTel 

153 

8% 

BV 

SV- V 

WiE t78 

66 

24% 

34% 

3*V 

2«V- V ! 

WFSU .726 

157 

34% 

MV ~ V 

WMSS -tOa 

712 

24 

23% 23V — % 

wave« 

688 

IP, 

Vn 

8*8- V 

Weto jW 

401 

13*4 

13 

a 

WestFn 

118 

31V 

31 

311,+ % 

W«FSL 

18/ 

IPs 

inn 

17*1 | 

WMieTe 

140 

WV 

w 

wjv 

win As 

87 

20% 

Wfi 

20**+ V 

WmorC .40 

120 

ia 

17*, 

17V 

WsiwCs 

170 

i*V 

14% 

«V + V 

Wettra SB 
Wteal 

1161 

1417 

38% 

7 

*a 


Widcom 

92 

3% 

Tt 

3»« - > 

WlRml 1.65 

73 

57 

S6% 

50% ♦ % 

WUIAL 

3/4 

19% 

19*, 

1BV ♦ % , 

WmsSn 

WltenF 

23 

171 


23% 

7*, 

l ‘ 

Wmdmr 

*85 

6V 

P, 

P, 

WlaerO .60 

212 

WV 

a 

13V 

Woodftd .60 

1 

u% 

1S% ♦ V 

Wormgs .44 

418 

28% 

26 

26 - V 

Writer .15e 

56 

«V 

8% 

8% 

Wyman SO 

246 

23% 

*3>1 

23% + V 


X 

Y 

z 


Xebec 

149 1 13-18 1 1V16 O, + 1-16 

Xjcjx 

1298 

10% 

ip. 

lov- % 

Udex 

4406 

14% 

14«, 

«*, - v 

YlowFs -54 

KUO 

35', 


34V- V 

2tee*er .488 

a 

17 

17 

ZlonUt 135 
Z<UA 

ii 

IB 

-a 

n 

4£+ % 

Z*yaU 

1040 

6*2 

6 

s%+ % 

Zondwn 
, Zymoa 

467 17V 
15027-16 

’a 

i sr * 



JAPAN** 

Nikkei (10(5/49) I 15578.1155054 1559441 

Tokyo SE Naw (4/1/98) . 1079.58 1074.72 107115 


NETHERLANDS 

AN P. CBS General 0970) 245.8 2417 9416 
ANP.CBS IndUSt (1070) 256.8 2411 169.2 


15555.4 )5579.2l 25(2(88 11545.2(8/1/05) 
1065.84 107946i2S(2(88 91846 (4(1(85) 


246.6 2974 (9/1(88). 1BS4 (6(1/ 88) 
2554 2554(17/ M0)| 1474 (5(1.-85) 


NORWAY 
Oslo 8E 14(1/88) 


‘684.47 864.39 58847 555.77 412.80 (12/llj fill! B/1/86) 


SINGAPORE 

Straits Timas (50/12(56) 1 62106 65148 640.44 


SOUTH AFRICA i 

JSE Gold 00(1(711 — 1266.1 1216.8 

JSE IndUSt (28/9/75) — i 1150.1 11464 


640.65 862.65 (7(5) 6014 It 3, 1/88) 


1207.8 15074127(1(00) 8215 (5,0 
11414 .1150, l(24(2:59i 767.1 )7(1 


CANADA 


TORONTO • Fab. Fab. Fab. Fab. Fab. 5983(8 6 

Metals A ■ 21 . *0 10 IS High 'Low 

Minerals ! 9 18573 8 i 78.1 ’8143J) 2186. S - 2l53.3 22094 i&iUKi lf4ktftfl7l 
Composite 4801.8 8800.7 8801.3 .8700.7 278U3 22016 (51(12/85)23404 (8/1,0 
MONTREAL! , I I < 

Portfolio | 159.84* 156.50! 15643. 135.7S* 15S.45[ 14247(17(12(85- I1TJ (4/1/96) 

NEW YORK ACTIVE STOCKS 

Change Change 

Monday Stocks Closing on Stocks Closing on 

tradsd pries day traded price day 

Eastern Air 1041,600 7% +1V IBM ..1.720,100 158% — % 

AT ST 1.873.600 22% - % Sears Roebuck 7.776.500 43Vxd - V 

Texaco 1,780.300 29 — Eastman Kodak 1.630.600 62% + S 

Utd. Telecom. 1.747400 28xd - % Occid. PeL _ 1,331.500 26*4 + V 

Phillips Psulm. 1.727.000 10% + % Domm. Res. ... 1,260.600 40% — 


For morning delivery of the FT 
in major business centers coast-to-coast, i 
cafl 212-7524500. « 

Hand delivery to home or office is available in Atlanta, Boston, Chicago, 
Dallas, Detroit, Miami, Minneapolis, Houston. Los Angeles, New York, 
Philadelphia, Pittsburgh, Seattle, San Francisco, Washington. Montreal. 
Ottawa, Toronto, Vancouver. Please call between 9am-6pm New York done 

CFT Pabtahw*. hw. Vss 



LONDON 

Chief price changes 

(In pence unless 
otherw ise Indicated) 

USES 

Trll?4K 1991 €103% +} 

Ex 13%% 1994 — £115% +\ 

AE 176 + 

Armstrong Equip 106 -f- 1 

BaxrattDevs 144 + 

Pi d dle 175 +2 

Bluebird Toys 218 + 

BurmahOil 330 +1 

f’- q m- tmilric M3 + 

Crowther (J) 123 +1 

Crystal ate — 196 +1 

DeeCoip 265 +1 

Fitch Lovell 307 +1 

Photax (Lend) 86 +1 

Pineapple Dance . 48 + 

Rockware — 49 + 

Rustenburg Hat_ 760 +3 

Shell Trans 703 +1 

Simon Eng 210 +1 

Telephone Rent. 207 +2 

FALLS 

Aquascutum A 98 - 

Beecham 37S -1 

Glaxo 973 -5 

ICI 904 -3 

Jaguar 451 -2 

Lonrfao 254 — 

Lucas Inds 596 -2 

Moonie Oil 105 — 1 

Nth Broken HSU- 108 -1 

Santos 166 —2 


SPAIN i 

Madrid SE OOilt/OI) | 119.62 11745 ; 114.81 112.62 I lO.BftSlS.tO) 1004(50/12/05) 


SWEDEN 

Jacobson & P (51/12/56) , 1077.45 1055.65 1858.47. 1854.75 1S07.25iB.-l/18l 1205.U (1/7) 


SWITZERLAND 

Swiss BankCpnO 1/1240), 665.5 5714 571.1 567.3 6254 (8(1(06) 588.7 (3(1.161 


WORLD I 

M.8. Capital Inti. (1/1(70), — 278.7 277.2 275.B 270.1 i24(2,66>. 1844 (4:1, ■ 85 


** Saturday Fsbruary 22 Japan Nikkei 13,433.21. TSE 1.072.17. 

8asa value of all indices is 100. except: Brussels SE— 1,000: JSE Gold— 2S5.7: 
JSE Industrial 264.3: Australis At) Ordinary and Metals— 500: NVSE Composite— 
50: Standard and Poors — 10 and Toronto Composite and Metals — 1.000. Toronto 
Indices bssad 1975 and Montreal Pont olio 4/1 /fa. t Excluding bonds, t 400 
Industrials plus 40 Utilities. 40 Financials and 20 Transports, c Closed, 
u Unavailable. 


Along the 
M4,for your 

incentives 

The Highest level c4 Government incentives on the UK mainland are available 
here In the County of Mid Glamorgan. Cash grants, cheap loans, rent free 
periods in modem advance factories, training and relocation assistance, are 
some of the incentives available. For further details and free copies of our new 






| Name 


Company 


Address 


Telephone 


Position 


Hid Glamorgan 


NYSE COMPOSITE PRICES 


n-Bt Cfc-p 0*8* 

12 Not* ft Sb (feaFiw. 12 Mbb 9> F/ Sb Dos ftw. 12 Marti P/ Sb Dan Pn». 

tfigh law Stack Ox YN E 100c Mgh I m DawQxa Mgh Law Stack Da. VU. E 100s Hgfe law OomOem Mgfe \rm Sack Cb. W. E IDOsW^i Iw Bunafitaa 

Continued from Pace 35 »v « v*y«n. m as is if** tev igv -v ««. am* av 4 »v 
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4% 2% Wurltzr 13 3% 3*, 3% ♦ V 67 49 *erc» pli45 9.6 08 u5T, 56% 57 35% 17% Zero S J6 1.5 19 43 34% 23V 23V -% 
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Prices at 3pm, February 25 


Financial Times Wednesday February 26 - 198 ft 

NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 Man* 
High bw 


Stock 


&7 

II 


8 


2a S3 
18 

£72 98 7 


2CT S 1Q% AAR 
2«a 10% AGS 
M 9 b AMCA 
52% 37U AMR 
263$ 18% AMR pl2.18 

26% 231, AMR pt 267 
Iff; 7% APL 
1S% 10% ARX 
65% 323, ASA 
Si 10'; AVX 
3^8 20% AZP 
72 404 AbtLab ( 40 

»> 19% Ac co Wd 60 
10 AcmeC .40 
7 AcmeE.3a> 

10g AdaEx 1 90a 
14 AChnMl 40 

20% 04 AduSyst.38 
34 22% AMD 

i&g 10 Adobe n 
1B% 74% Adob pi 1.B4 
18% 15', Adob pf 240 12 40 

1? 8% Advent 12a .8 15 4SI 10, 


34 % 

10 

19% 


Cb-ga 

ft SJ» Due Pm. 

Oh. W. E 1 01k High Low OanCtast 

16 403 104 16% T0j * <4 

IB S9S 24% 23% 23% -1 

5 11% 11% 11% -% 

1138051% 49% SO -1% 
5 25% » 25% +% 

1 24% 34U 241; 

20 11 % 11 % 11 % 

25 14% 14% 147. -% 

SS5 39% 38% 38% -% 

334 in, 17% 171; 

1985 77% 77i; 27% 

2 1 ir 2345 er ea% 66% - % 

1.7 21 383 207} 23% 29% t % 

31 18 520 13 12% 12% 

3 5 17 5 9<g 9% 9% 

10 « 18% 1B% 18% -% 

1.6 II 31 25% 25', 25% 

6.9 IS 376 19-% 19 19% -% 

2586 32', 31% 31% - % 

36 10% 10% 10% +% 

It. 47 IP, 10, 10, -% 

'■* 18', 10, 


- 1 % 


- . 18 16 -% 
61% 39% AmnU ISA 44 15 3673 60% 583, “ 

57% sa% AetL pf&lfle SB 629 54 537, 

69% 271, Ahmns IJ2Q 19 8 2700 641; 6T% 62% - 1% 

7% Alteon 181 W 3% 3% 3% “% 

771; 40, AirPrd 1.48 1 9 16 594 771; 76% 77% -% 

24% 171; AlrbFrt GO 27 19 144 23% 21% 22% 

251 15-32 7-15 15-32 


7% 7-16 A) MoaH 50c 

29% 25 AlaP pf252e 30 
0a 7 AlaP dnf.B7 8 8 
103% 59 AlaP pf 9 9 0 
107 98% AlaP pi 11 10 

73% AlaP pf 9 44 Bt 
55 AlaP p!82B 98 
15% AhhAIr .16 .9 7 

8% Albrto a 28 9 31 


103 
841; 

* 5 % 

30 

3 f% 

321, 2S, 

»% 31% 


80 28% 28% 28% 

358 9% B% 9% +% 

2 ISO 100 100 100 

<260 105% 105% 105% 

152 u 103% 103% 103% + % 
Z9620UH7 84% 88% +2% 

455 18% 18% 18% ~% 
170 293, 29% 29% 


Albums .76 23 13 256 33% 32% 327. -1 

Alcan .80 2 4 3876 u3Z% 33% 323, + % 

AicoSfdl.24 12 17 61 39 383, 39 - % 

29 *280 35% 343 4 347. -% 

42 35 30a 36% 38% -% 

(<» 38 u83% 02% 93% + % 

11. 2 27 26% 27 -f % 

7 6 188 187, 18% 18% -% 

12 12 19% 19 19 -1; 


26 ‘ AtoxAU 1 
21% Alexdr 
75 AllgCp T M 
24% AlgCp p!288 

16% Alglm 1.4Q 

15% Algln m2 19 


37 
43 
53 % 

273 , 

20 , 

203, 

98 78 ~ Algl pfC 11.25 13 21 89% B8% 89% + % 

37% 28% AllgPw2.70 7.2 10 188 37% 37% 37% 4- 1, 

26% 14% AlienGs 17 393 25% 25 25% +% 

343, iei; AlldPd 15 66 u39% 34% 35% ♦ % 

51% 42 AldSgnn 1 80 25 5132 51% 50 51% + % 

631; 581, AfcJS pfC6 74 11 88 62% 62 ♦% 

Ml 103% AldS pfO 12 11 2 108% 1083, 108% + % 

74% 50% AfldStr 232 32 9 275 73 72% 73 

7% 3% Alli&Ctl 169 4% 4% 4% 

32% 25% ALLTL 1 96 6 1 10 108 32% 31% 32% -«-% 

41% 3, ALLT pf2 06 4 9 1 1141% 41% 41% +% 

45% S3, Alcoa 1.20 2 7 1867 45% 44% 45 -3, 


16 % 10 % 
36 27% 

34 22 

140 % M 
2 % 1 % 
28% 18% 
74% 53i, 


Amu 

Amaa pf 3 

AmHest.10 

AHes pf350 

AmAgi 

ABdkr 

ABrandlOS 


705 13% 13% 131; 

3 33% 3P; 33% 


32% 253, Aflrd 01275 
30% 20% ABIdM .96 


35% 231; ABusPr.Tfi 

TP, 49% AmCaifiOO 

6P, 44 A Can pt 3 

118 108% A Can pt13 75 12 

23 18 ACapBASO 96 


4837 23% 23% 233, 4- % 

35 6 101 1001; 100% 4- 4% 

1512 1% 1% 1% -% 

11 156 u28% 28 28 -% 

58 10 785 73% 71% 72% - 1% 

B.6 15 32% 31% 32% + % 

4 0 15 36 21% 21% 21% -% 

24 16 7 31% 31% 31% - % 

38 IS 773 76% 75 7P- -% 

4 6 47 66% 6S% B5% - 1 

1 118% TIP; 116% 

87 U23% 227* 221* -% 


301* 253, ACapC(?Sla 84 14 29% 29% 297* 

9-% <% ACanlC 15 5% 5% 5% 

66% 48 ACyan ISO 29 24 BIO 65% 04% 047, -% 

293, 21% ADT .92 3.9 179 231* 23% 23% - % 

26% 19-% AElPvr 226 3 7 10 2777 20, 25-% 26 

‘ - — £l 1B 5474^ g* 643, -% 

1.3 21 304 38% 37% 38 -I 

38 29i] 28% 28% -1 

2B1I 1521 40% 39% 39% -7* 

113 20% IP, 19% -% 

51 55 547, 56 

80% 78% i6% —P* 


661, 40% AmExpl 36 
39% isi, AFairH 5 .48 

30 Iff- AFam wi 

41% 27% AGnCp 1 12 
21% 10% AGnl M 

50, S3 AGnl pfAS 42e9.9 

821, 56 AGn p<0264 14 


441* 30 AHeril 150 

13% 8% AHoist 
23 20% AHofctpfl.95 

71% 54% AHomaliO 
113% 80% Amnch6 60 
128 60% AlnQrp 44 

120 AIGp pIS 05 
AMI 
AmMot 
APrusds.50 
ASIFIa 
ASLF1 pt2 19 
AStilp 60 
AmStd 1.60 
687, 48% AmStor 64 

78 59% AStr plA4 38 6 0 

60 53% AStr pfB680 12. 


204 

26% 

Vt 

28% 

13% 

19% 


16 

2 % 

131* 

5 

12 % 


1 S% 97 * 
431, 26% 


25% 187* AT&T 120 
4 6% 34"* AT&T ptl64 
47% 36 AT&T pll74 

33 21% AmWtrl.12 

11 AWat pfV2S 

AWa Spfl.25 89 
AmHotl 4 

ATr pr &64 7.9 
ATr sc 

7P, ATr un 564 5 9 
30 1 ; Amerort 60 

10* AmesQS 10 
30*' 197, Ametak T 
11% 0, AmevSc 
20* 22 Amfac 
12% 13-18 viAmfsc 
70 1 , 53% Amoco33Cb 


10 15 2 39% 391; 39% -% 

40 IP, IP* IP, +% 

85 82 227* 227* 227* + i, 

4 4 15 1434 701, B9% 70% +7* 

60 10 1023 I1T% 108% 110 -2 

.4 26 1220 1221, 119% 120% - 2% 

ID 3 500 198 198 -5 

.72 34 12 1622 21% 201, 20% 

2014 3 2>, 3 i-i* 

£6 10 239 IP, 177* 18 -% 

116 12% 121, 12i, -% 

11 77 U19-"* 191; 19-', +% 

7 7 8 40 10% 10% 10% -% 

18 78 643 u 43% 42% 4£i; 

14 12 1076 621] 60% 61% -1 

206 73 72% 73 -% 

2 587* 58% 587* 1% 


14 

14% 

28% 

24% 

96 

53% 

29 


23% 13% 
64 35 

44% 33 
231% 158 
21 IP, 


31 , 

5 

11 % 


Bcmta wi 
BentCp 2 
Bend pto.30 
Bene? pf550 
Beneqtnl 20 
BengtB 
Bortov 
QeslPd .24 


Cb'p 

12 IM P/ Sis Dm* Pm. 

High Low Sock Onr. Hi E iDOsWgh Lm (fankOns 

47% 2B% Bama i.ZO £6 14 16 46 45% 48 +’, 

— - - 1 23 33 23 

IB 14 *892 53% 521; 527, -% 

10. *10 42 42 42 +% 

£3 220 u238% 238% 236% + 4% 

50 20 20% 20 20 - % 

3896 5% 4% 5 +% 

3 82 6% 6% 8% + % 

1.7173 99 14 137, 137, -% 

1004 u20 19% 10, - % 

It. 80 471; 471, 471. -I* 

11 « 23% 23% 23% + % 

.9 17 1094 38 35% 39* -% 

154 217, 21], 217, 

3 5 66 395 25% 25 25% -% 

23 171 131, 13 13% 

£9 IB 1227922% 2t% 21% - 1% 
48 12 33 48 47% 47% -% 

It 24% 24 24 -% 

591 25 24% 25 

34 9 778 39% 36% 39% 

24 14 5988 52 50% 50% -% 

3 7 15 380 u5!% 51 51% + % 

7.9 79 63% 63 63 

3 35 n3 <0% 38% 39% -1% 

27 15 840 571* 561, 56% -% 

15 14 1566 277, gn, 27% + % 

8 53 IP, 127* 13 -% 

6.7 10 319 u51% 51 51% + ■* 

10 8 n% 11% 11% -% 

9.7 20 15 147* 15 +i, 

£5 13 765 29 29% 20, 

48 15 146 33% 33% 33% - % 

£8 17 2789 MX* 65% 66% t% 

12 3% 3% 3% 

60 7 110 34% 33% 39* +*] 

BrfT2 ppt.17a42!3 48 28% 28 28 +% 


_ 12% BetnSU 

47% 36i, BatnStpf 3 

2* 18% Bem3ipf250 

401, 31% Beverly 32 
22% 18% BevlP n 

2S% W% BipThr 68 
16 0, BJocfl b 

29% 171, BladcO 54 

4« ^1; Bk*HP£2B 

24% 14% BkHP vH 
277* BlairJn 

40% 237, BSiHR si. 38 
53% 37% Boeings 1.20 
51% 371, BoaeC 1.90 
63>, 52% BotaeCpf 5 
41 23% BollBer .10 

57% 3Z% Bordmil 52 
191; BdrgWa9G 
Bomms 
BosEd 144 
BosE pii.iT 

Bos£ pr 1.46 
Bow air .72 
BrlgSt ISO 


13% S* 
5M, 34% 
12% 07* 

15% 12 

291, 2pi, 
33% rs% 


68% S)% Br«M 1.68 

4% 3i. BriELna 

35% 22% BrllPl £0le 


30% 22 


12 

High 

33 

28% 

29'j 

56 

30 

291 , 

»'* 

2 W, 

18% 


Low 


Stock 

221] CnP 

IB CnP 

19 1 , CnP 

41 CnP 

3J*, CnP 

19% CnP 

19% CnP piNIBS 13 

131, CnP prM250 IS. 

. 12% CnP prtX23 12. 

307* 20% CnP prS4 02 11 

20% 13 CnP prKZ03 1£ 

Si 37% CnllCp 269 
10i, 6% Comill 

Conti rt 


4% 1'. 

sn, 40 
1 % % 
^ S’ 

27-g 22 
30* 15% 
41% 32 


Cb'gB 

N 51s Ohs Pm. 

On. YU. E IDOsIfigh IP imOm 

47 33% 32'; 321, * % 

37 28 27% 277* + 1, 

41 39 28'] 26% 

z2310u66i; 66 68 + 1'; 

23 1130% 29% 23% 

18 1129% 29 1, 29% *% 

BO 295, 29% 29% - 

58 o»% 20', 207* 

15 iilF* 1B% 18% -% 

8 30% 30% 30% -% 

5 20% 20% 20% 

11 50 1078 507, 50% S0' : ->( 

18 901 0* r, 0, *% 

910 3% 3 J% * % 


prV4«0 11 
prU3 60 11 
prTITS 11 
D1H7 68 12 
prfl 4 11 
pr1»3 98 11 


Cnllll pi 123 b 2 7 12 45 44% 45 

CtilMId 1279 7* 11-16 7 * 

CntWq 13 315 ulBAi 16% ’0, 

ComTel 80 6 6 6 1479 27% 20* 2T* -% 

QDaia 1204 247* 24% 341, - % 

CnOl pf4S0 11 yl00 40 

1% 9-16 viCoohU 60 1% 

50% 28 Coopr 160 3 3 17 «3£5 48% 

21 14% CoprTr .40 20 11 26 20% 


12 Month 
Kgh 

571, 442, 

jS >2 & 
1V% 6’i 
07, 5% 

33 26% 


28% 20% Goopvri 40 

a 7i? CopwkJ 

15% Cpwld pi 2. 48 
27% 21% Cordu/aM 

15% 11 Coraln .60 . 
72 34% CdmGI 1.40 

68% 38>, CarBIK t 
10% 6% CnrCrd 20r 
11 0* Cnug 

45% 32% Crane 1.80b 
74i, 32 Cmyfl a 

231] tei, C/CKN pl£f8 


40 40 

1 % 1 % 
48 48% 

197, 197* 


PintM p1237 
Fltiliss .24 
FsPa 

F«Pa pl£« 
31% 25 e FlUnRI 304 
31 30 FtVaBk .3? 

37, 3?j P.vacfin ■ 
4g% 35% RWi&c 130 
58 49% FW15C &62S 

41 23'] F-JCTVS 

14 ’, 8 '.- Frsftfa.iSe 
46 3fc* RlFnG 1 44 
303.- 1 r, FleetSn -U 
M% Fleeing 1 

*■ 3-1£l4% 12", Rexi pil.61 

% .29% 24 RgntSfs 16 
37% <3% RoafPl 
45’, 3?i; FlaEC 16a 

23% RaPrg £28 
12% RaSN 52 

3% FlwGen 
10* Rower .48 


*U 


-% 


1.7 14 358 23>g 23% 23% - '« 
93 8 77| ~ 


«‘e • •» 

IP, 17 1 , -% 
=0, 38 - 

15% 15% -% 


101 , 101 , 

9% 0* -% 


359 15-16 13-18 13-16-1-1(90 

3 7 16 368 37% 35'] 35% - 1% « 

70 9 35 461, 40* 48 

Bt 69 27% 77 27% +% 

II 4 35% 35% 35% 

15 15 *137 271; 20% 26% -% 

4 f IB 782 35% 35% 35% + % 

22 1814 37 35% 36% - 1% 

Zt 11 940 27% 20; 263. - % 

1 4 16 377 30, 351, 36% - % 

3 7 44 29 221* 21% 2T% -% 

11. 34 20i, 20 20% 4% 

398 20% 20% 20, -% 

2 IT -21 -’* 

35% 357* 

777, 78% 

7 % 7 »* 4 % 

25% 25% -% 

49 48 -1, 

13 13% 


15 47 21 

4 6 62 230 36 
ZO 10 576 781; 
7.0 231 7% 


0, 9-16 Brack 

39% 18% Brckwyl.32 
46% 35% BkyUQ324 
271, 2 2% BkUG pf£47 

371, 307. BkUG pflBS 

28>; 19% BwnSh .40 
30, 25 SrwnGd.44 

38% 20% BrwnF 9 

281, l 5 ij Brrrsw * .56 
40% 29% BrsfiWI 32 
221- is% Bundy 80 
201, BunkitCIS 

201; 1B7, BKInv n 

21% 147, BurlnCt 

36% 24% Burundi. 64 

797, 4Qi, BrlNtfl 1 BO 
BrINo pf 55 

20, 21% BrlN pt£13 &5 I 25% 

32 48% BMN pf 4.92a 11 118 <0% 

17% 9% Burndy 162 13% 

717* 52 BurrgtiZflQ 3 7 13 1762 70% 69% 66% -% 

20% It Butrin .52 12 17 27 T6% 16% 10] -% 

c c c 

28 18% CB1 In .60 2 8 389 21% 207* 21% 

1277* 77% CBS 3 15151 1010 123 121 122 — I 7 * 

8% 4 ccx 150 42 4% 41; 41, 

72 47% CIGNA 2. 60 3 8 2056 60, 67% 60, - 1% 

35% 27% CIG pt £75 7 9 221 347, 341, 347* +1* 

50; 49 CfG pf 4 ID 7.1 252 5B% 57% 58% -% 

1 vtCLC 190 2% 1% 2% +% 

35% CNA Fn 14 148 89% 69'* 6S% +% 

97* CNAI 1.24 8S 30 u12% 12% 12% 

10, CNW 1525 27 20, 26% -% 

38% CPC aCO AO 19 315 58 55% 50* -7* 

19% CP MU 1.50 45 11 122 U33% 33 33% 

10; CRH Ml 2 22a 9 8 181 22% 22% 22% + % 

19% 13% CRS8 34 £5 13 23 13% 13% T3%- + '« 

36 22% CSX 1.16 33 2422 30, 34% 347* - % 

401, 27% CTS 1 £9 12 382 35 33% 35 +% 

12 6% C 3 hw 70 77, 73, 73, - % 

321* 201; Cabal .02 3 8 195 24% 74% 24% 

10, 11% Cursor 14 754 177* 17% 17% +% 

35 T4ij CalFed .48 15 5 2086 34% 32 327* - 1% 

7.7 205 e2i 2 607* 511, - 1% 

13 179 20 19% 19% +% 

£1 11 33 29'j 291, 29% -% 

1.2 28 *32 9% 0; 9% +% 

518 20% 20% 20% t % 

201 2 17. 17, 

£6 IS 744 497* 40% 49- s + % 

1744 12! 

.1 22 212 231 

£7 It 948 30 

24 


71% 

27% 

57 

3T, 

227 , 


64% 41 " CalFd pM.75 
24% 14% Caimn 25b 

34% 20 Calmai .60 
Gvnrni .12 
CRLk g .40 
CmpR 0.161 
CamSpsl.32 
CdPoe 3 .48 


10* 0, 
26 15% 

4% 17, 

58% 32 
10* 1t% 


31 
12% 8% 
40 ?7i. 


n 

9% 

66 

10 


26 1^ Amraps 

31% 17% AmSifi si 04 
48% 34% AmsWKT.eO 
4% 2% Anacmp 

31 18 Anlog 

27% 20% Anclwrl.48 
61% 35% AnClayl 32 
10, 10% AndrGr.24b 
29% 18'2 Angollc 80 
40, 24% AnMuz BO 
88% 54% Antiau pt3B0 
22', 13'; Anlxtr 28 


19% 10; 
15% 11 

13% r, 

a % 

197, 

831 


Anthem. 04 
Aiutmy.44b 
Apache 25 
ApcnPwt 

111- ApchPun£10 16 
. 64 ApPw pia.12 93 
79% 56 ApPw pi 7 40 

34% 31 ApPw p!4 18 
20; ApPw pf&BO 
11% AppIMg 
19% Arch On 14b 
27 ArlP pi 3 SB 1£ 
94 AriPpf 10 70 ia 
16 ArkBsl 60 


32 

200 


57 

10 , 

51 

30, 


5.4 16 13574221, 217, 22% 

7.7 144 u47% 4«% 47% +1 

76 372 040, 47% 40, +T* 

37 10 78 30% 29?, 30 +% 

9 1 2110 13% 13% 13% -% 

2100 14 14 14 

1200 97, 0; 0, +% 

8 711] 71 1; 71% -% 

SS 24 237* 23% ~ % 

3 95'; 95% 90; - % 

30 10 78 0533, S3% 53% +% 

.4 25 594 27% 27 271, +1, 

33 19 208 u30* 29% 29% - % 

99 43 10, 103, 10% +% 

299 760 27% 28% 26-% + 1 

1B7 1% 1% M* 

5 5 8 3494 60] 59% 80 +% 

421; 271; AMP .72 16 40 1933 40% 40 40% -% 

10, 11% Ampca .30 1 9 44 330 16 IB, 157* +% 

12 B3 2*1] 23i] 231; -1 

33 12 111 31% 31% 31% -% 

35 19 1414 45'j 45', 45% -% 

12 3961 u 4% 4% 4% 

37 470 29 27% 28% +% 

57112 >33 26% 20] 2B, -% 

£4 31 80 55 543, 54% - % 

17 15 22 14% 141, 14% +% 

£1 15 X 28% 28 28 

1.9 15 2478 42% 417, 42 -7, 

4 3 25 83% 83 83% -1% 

13 21 3*4 22% 221, 22% -% 

2 42 93 10, 10 2 18% -% 

28 9 81 15% 15'j 15'- 

3 0 25 224 S'; 6% 9% 

220 5-32 % 5-32 +1-32 48 


% 170, CapCHs .20 
20% CapHds .82 
Caring g .48 
_ CwftsM-OB 
35% 20% CaroR .44 
30, 24% CarPw £68 
22% Carp pi £87 
47 291, CarTecZIO 

11% 0, Carrol .10 
. CarPir s .80 
30, 24% CartHwlJ2 
571] 30; Canwi .60 
CascNa.28 
CasUCk 
291. 17% CsdC pf£50 
17<] 12 CstiC pt .90 
50* 20, CtrtrpT .50 


12 12 - % 
236 230,-% 
29% 30 + % 

8 % 


31 14 57 35% 35' 3fS* ■*■% 

1.3' 15 114 35% 347, 35 -% 

81 9 4486 33% 32% 33% -% 

88 4 27% 271, 27i, +% 

67 23 258 31% 31 31% 

1.5 15 107 7 0, 0, 

£3 10 223 26% 26% 28% -% 

3720 265 33 32% 32% -% 

1.115 TO 547, 53% 541, -% 

74 9 14 171, 17 171, +% 

410 141, 141, 14% -% 

8.8 5 29 29 29 

53 115 17 10* 10* -% 

1.0 24 2608 48% 47% 48 -% 

22% Ceco .80 £5 13 41 u32% 31'* 32% +% 

68% CetanstfSO 25 <4 281 1902 190% Ifll -5 

Catan pt4 50 82 1 55 54% 55 +% 

Cengy 04a .8 14 182 5% 5 5% + % 


h 


Cental £44 
Canto* .2 


30% 21% CanSoU 14 
33% 23 CanHmt.96 


48 it 313 u5f% 50% 50% - % 


22 IT- CntlPS 164 
30; 22i, CnUEltOB 


If* 


l 1 ' 1 ?■ 

t'4 

3% 


9 12 386 u29% 28% 20, 

70 8 960 30% 30, 30% +% 

80 7 148 33% 327, 33 

76 11 1544 217, 21% 21% r- % 

86 8 87 30; 297* 30, 

32 % OjEI plAlB 11. S 37% .37% '37% 

~ GeMPWl:40 ' 82254 109 15% 15% 15% -% 

83 7 30 23 22% 23 +% 

8208 5% 47, 5% ♦% 

80 9 118 10, 13% 13% +% 

11 8 *72 17% 17% 171; +% 

13 10 72 27% 27 27% +% 

28 34 20, 297* 297, 4% 

1.9 17 1573 27% 28% 27 -% 

A2 10 28% 28% 28% -% 

7.7 79 59% 59% 59% -% 

28 778 10% 10% HP, 4% 

84 2% 2% 2% 


37% 

231; 102 CVtPS 1.90 
“ ~ CentrDt 

Cntry T1 .82 


9 


22i« 16% Comill 2 
20- 21% Crt-iaedSO 


30; 18% CossAIr 
28 20 Chmpln.52 


20, 20, Ctwil pf 1.20 
60] 471, cnml ptASO 
— ChamSp 
vfChrlC 

7-16 vjChf wt 
1»B v|Ctirt p I 
38% 24% Chases 
537, 41% Cnaae pi 5 25 


14 22 171, 

35 18 68 26 

£9 13 *71 15% 

£0 22 474 69% 66% 68% -% 

1620 190 83 65% 63 4% 

£0 17 197 10- 

10 21 9% 

3 6 23 126 45 

29 710 717, 70% 71% - 
9 3 2 23% 23% 23% 

53% 49% CrckN pf3B9a 7 4 100 521, 50, 523, 

Z7 1 , 18% CrmpKI 20 44 12 22 27 20, 77 -% 

- - 14 232 89% B7i; ea% -% 

22 393 45 "■ ■“ 

330 20% 


441, 


44J. -1 


40; CrvmCh 
31% CrwZat 1 
20, 171, CrysB n 

447* 23% Culbro 80 
3P, 13 Cullnat 

B», 50, CumEn£20 
T2 Cur find. lOo 

47% 30% Cunw 120 
60% 43% Cycfopd 10 


44% 44% -% 

20, 20; -'i 


1 8 17 167 U 45'; 44% 45% ♦ 1% 
24 879 15 14% 143, -% 

£B 13 748 77% 70] 77i, -% 

9 5 64 71% 11% 11% +', 

£5 20 473, 471, 471, 

£0 6 120 56 55% 56 + % 


231; 15% Dallas .66 

17% 0; DamonQO 
34 20, DanaCd-28 

9% 0] Danahr 

10, 0. Daniel 18b 

46% 20% DartKr 91.56 

56% 31 OataGn 
5% 4 Datpl n 

IPs 0* OtaDsg -24 
22 16% Dayco .24 

ill 90 Dayc 0(425 

48% 35% DaytHd M 
22% 15 DaytPL 2 

7-P, 53% DPL p( 7.48 10 

70; 53 DPI. pt 7.37 10 


D D D 

36 32 206 173, 
12 70 16% 

89 II 481 33% 
6 148 8 % 

28 49 6% 

3.4 14 1716 U 


44% 29 DeanFd.56 

32% 24% Deere 1 
29% 21% DalmP £02 
52% 30* DeltaAr 1 

10 5 Deltona 

50 2 30% DlitCtl 1.04 

20* 20, OsnsMft 20 
377* 31% Desoio I 40 
<r* 14 DetEd 1.68 
67 68 Dat£ plO 32 

79 55 DelE pf 7 45 

78 55 DetE p(7.36 


17% 17% 

10 * 10 * -% 

321] 32% -% 

B 0 , * % 

a 6% “% 

, 40, -1, 

3256 45% 43<* 43% -1% 

241 5% 5% 0, 

£8 IS 73 B% 6% 0; +% 

12 9 224 19% 18% 19% - % 

A3 Z20 100 100 100 - 1 

£0 17 8681 42% 41% 42% +% 

9.0 22 2467 22% 22 22% - % 

Z 100 74 74 74 - % 

1 190 73 73 73 -% 


pIP £75 10. 
prfl3 34 11 
ptaaiaii. 
pfP 3 12 11 

pie £75 ia 

ptO 340 12 
pfM3.4£ 12 
pil 4 1£ 
pflC 4 12 1} 
PUI568 13 
01 1 ZB 012 
98 


20] 23% D£ 

29 23% DE 
20. 23 OE 
20] 23 OE 
26% 22% DE 
29% 24% OE 

30 241; DE 

33% 29% DE 
34% 297, OE 
T2T 110 DE 
1097* 103 DE 
23 171, oetE pr£28 

29% 10* Dexter 60 

213, K% n&or 84 
33% 23% DKHo pi .88 

20% 11% DutinS 1 38a 
38% 31% OtoSn pi 4 
22% 10] DUSOtnZIOe 
11% 9 DianaC|3a 
57 317, DiaboMUO 

1667* 95% Ckgittl 

1® 73% Disney 120 

32% 16% Dsney «1 
26% 1B% DE) ■ 

6% 4», Divrski 

10, P* Dome o .12 
40% 20, DomRs£S4 
31% 10; Donald .86 
477, 247* Dorsey 1 20 
46% 30* Dover .88 
51% 28 DowCh 1 80 
50% 36% DowJfl .82 
34% 8% Downys 
m, 11% Draw .50 


95 

96 


13 19 112 44% 43% 44% ->-% 

3 2 87 1003 31% 30% 31% + % 

69 II 402 u29% 29% 29% -% 

£4 10 8377 41% 40 40-’, -2% 

15 7% 71, 71, - % 

£1 20 5Z7 S0>, 50 50* -% 

4 a 59 174 25'; 25% 25% 

3.7 13 25 37% 37 37% ■* % 

95 8 4122 17% 17% 17% +% 

z3S0 88% 86% 86% - % 
ZlOO 78% 70, 78% 

150 77 77 77 

a a% 26% 26% 

6 a'; 20; 20; +% 

534 20, ZB'i 283* + % 

io a% a 20, 

45 26% 26% 20; 

18 29% 20, » 

165 29% 20* 29 

21 32% 32% 32% *% 

31 33 32% 32% 

Z120 121 121 121 *U 

0 ullO 110 110 -1'i 

74 u20, 22% 23% *'i 

£9 18 55 28% 277, a -i, 

31 12 154 21% 20% 203, - % 

£6 zlOO u34 34 34 -* 3 

12 5644 12% 11% 11% +% 

1£ >7 34% 34 34% +% 

13 427 17 16 16% +% 

27® SB 11 11 11 

£6 19 850 43% 427, 43 

68 4419 1667* 165% <68% - ', 

g a 1015 u 132% 129 131% * 2'; 

376 u30, 32% X r-% 

1.40 7.0 12 276 a 197* 197* - % 

6 52 6% 0* 0* -% 

3407 10] 10% 10% 


7 2 It *U633W« 30, 39% -% 


£2 11 200 30% 30, 30] 

£6 15 24 47% 47 47 -ij 

1.9 16 707 46% 45% 48 -% 

36160 9081 SO% 40, 491; -1% 
16 23 081 u50% 49% 50% +% 

4 89 33% 31% 32 - 1% 

33 73 113 10; 104 15% +' 


24% 15% Drasr 80 45 *1897171* 17% 17% +% 


17% Drfixfl 2 


41 

30 


% % 


20 , 
18 
10 . 
a 

+ 1-11204 


56% 52 


317* ia 
38% 26% ChemeO.56 


Chelsea 73 


32 

18% 

25% 

31% 

105 

■* 1 % 

24% 


93 

13 

1£ 


1432 13% 10j 13% +7, 

Z750U67I] 80 87% +4 

210 u79% 79% 70; +3 

24 33% a a -% 

2 30; 30j M% "% 

» 121 18 17% 17** 

5 14 4090 38 271; 27?, +% 

18 31 30% 30% -% 

2(120103 102 103 +1 

1 5 14 2» 41% n% 39% - 1% 

Artia 1 08 6 3 13 7743 17% 10* 10, +% 

15-16 1-16 ArhtCp 
1b% 


33% ChmNV260 


16 


11% Aimada 
ii% 0i Armco 
a IS'- Armc pl£10 
M% 13’; ArmoRWa 
51% »% ArmWIrt JO 
la 11 % AiuwE 20 
30% 19', Arira 22 
25", 14i, Arvin s 64 

-”4 15% AWTCO 
■Uf, 78'- AshlChll 60 
46% 40% AshIO 04 50 

40, 38 1 , AsniO 03 96 
40.- 27% AsdDGslJin 

136'; W AldD 04 75 
77- 16% Aimond SO 
34% 23% AlCvEI£5B 
h« , 45% AlIRdi 4 
162 109 AIIRc 0280 

16* 10% AtlatCp 

20 , Augai 40 
BP; 35% AutoDf 68 
5', 3), Avalonn D5e 

3SH, 21% AVEMC60 
41% 30 Awry 68 
27 Avne! SO 
17’* Avon 2 
16% Aydin 


40} 31 

40% 33 

163 124 

80, 54 

®}> 

14% 

56% 38% CbnsOr 

13% 7% Chrism 

% % % +KM^ >> ^ 

!!* !!^ \\h -% .a 


41% 38% ChespMJja 
‘ CheaPn 2 
Cbavm£40 
ChiMlw 
CfaMI 0 
13% CfMPnT 
71, ChkFuB24T 




84 

2% 

2% 

ff. 



8 

3965 36% 

37?, 

30, 

+ *B 

98 


19 

SJ% 

53% 

53% 

-% 

11. 


1 

54 

54 

54 


IA 


27a 

51% 

51 

51% 

+ % 

£3 

12 

62 

31% 

31 

31 

“ % 

AI 

15 

82 

36% 

» 

36% 

+% 

59 

6 

1881 44% 

44 

44 

"% 

ia 


12 

55 

54 

55 

*% 

it 

17 

30 

40* 

39*4 

40% 

-% 

48 

16 

2225 42% 

41% 

41% 

-% 

84 

8 

1056737% 

36% 

3?% 

+ 1% 


71 

44 

142), 

141 

1421, 

+ 1% 



7 

69 

69 

69 



12 77 23% 72 22% +% 


♦ % 


30* 

», 


50 
2 

1067 11% 

95 40 20, 21% 33 

2 6 19 ,110 17 16% 17 

2 7 12 477 49-', 49 49 -S, 

12 51 16% 16% 10, -% 

9 42 63 24% 24% 24% -% 

£5 11 120 25% 25 25% 1 % 

236 21 20% 20% 

36 9 4779 45% 441. 44% -% 

9 6 4 46 45% 46 + % 

&B 1994 45% 44% 45 +1, 

36 13 3781 40 38% 38% -1% 

38 1 120- 128% 126% -2 

90 2 IT), 173, 17% -% 

7 9 11 169 30; 32% 32% -% 

73 1053255% 54% 547, + 1% 

£1 3 131 130 131 +5% 

35 13% 13i; 139, 

18 37 172 25% 24% 25% +% 

5 0 25 864 65% 64% 65% 

1 1 27 41; 4% 4% 

1 7 14 253 35% 35', 30, - % 

1 7 17 372 4 ] 40% 40 * + % 

13 43 Ml 39% 39% 38% -% 

67 5775 30% 29% » 

18 K 21 % 21 21 -% 


12% 0, BMC 
33% £i% Barmen 60 
IB', ID, BVrlnn .92 
19% Baldor 40 
’» vi&aldU 
viBkJUpf 


B B 


3? 

11% 

30; 

19 % 

IB', 


B 

113 3% 31; 3% -% 

2 2 13 295 27** 27 % jt% 

65 12 1921 14% 11% 14% +% 

20 16 *31 20, 19% 20, +% 

671 1% i% 1% 

5 *8 »» a% +% 


« # -1% 


71 Ball 3 .72 £2 14 1156 32% 311* 32% +% 

13% BalfyklfEO 1 1 20 1347 16'* 10; 10, +% 

0, Bally Pk 18 522 17-% 17% 171, -I, 

20, T9 1 * BIIGE Si 70 61 10 1104 28% 273, 28 -% 

J9'- 41'- Ban 0B4SA 94 z 110 48% 48 48 -% 

28% 18' BncOns 60s £1 12 403 27 25** 26% 

10, 8% BncCtrn.54e 3 1 55 u17% 10, 17% 4% 

«’* 1 BanTox 471 t% i 

69% 48% Bandog 30 £ I 12 61 63% 62 

69% 42% BtBos £84 38 8 >772 60* 6B-* 69 

54', 49% BhB pffi302e5 9 22 SI*; 51% 51% 

1013, 90; BhS pfC£50 2B :10 95% 95% 93% 

50; 51 BINE d05O .9 3 80 53% 53% S3% + ', 

37% 0k NY 228 4 1 9 125 50, 55% 55a, -% 

20i BankVd 12 3 4 11 330 33% 30, 33% + 1 

12 BnkArn 1180515% 14% 15% +1% 

33% BkAm p)4 49e 1£ 57 36% 35-'* 363, +% 

50; BkAnv pf6 98e 12 3 59 58% 58% 

10% BkAm pl2S8 IDS 12% 12% 12% +% 

24 BkARly240 81 14 108 283, 29% 29% + 1 

30* a BnxTr s 7241 37% 30} 37% +% 

2P* 23 BkTr pf250 93 5 26% 26% 26% - % 

50, 30; BkTr pi 4 22 61 108 u52% 52% 52% +% 

SO 15% Banner 03a .2 14 168 19% 10; 19% 

-- - - *• 14 17 437 47% 47 47% -% 

33 18 *17 30, 297* M +% 

29 13 406 487* 47% 47% -% 

28 18 IDS 21% 21% 21% -% 

13 13 193 10 0- 0] -% 

23 15 1825 34% 34'* 343; -% 

£2 21 40SS 177, 17% 17!* + % 

153 40, 49 49% +', 

198 65 64% 64% -% 


Wj 

33% 

22 ), 

47 

741, 

«!; 

32 


48 25% Bard 

30% 19% BomCp 1 
40; 31% Beinefal 04 

26% l&'a BaryWr.60 
1£’a 6% BASIX .12 
S'* 24% Bousen 78 
18% 12% BaxlTr 40 
50% 47'- BxlT plAI 43a£B 
65'; 50% B»IT p«350 64 


20, 20% BayFIn 20 
39 271, BayStG£72 

32% 19% Bear^tn 60b 


4i% 31% 
47% 28 
88 % 221 - 
10 - 10 * 
J2 43'; 


Boating 1 
BoaiColSO 


29*4 T9% Bedrid 32 
j«% 347* BeUSoKM 
57 44 BeioAH 80 


.9 93 23% 23 23 -% 

70S 28 39 38% 38% ■ 

19 12 1488 317, 30% 31% -1 

£3 17*4 u43 42% 43 + 1% 

18 12 2514 46% 46% 46% -% 

Boat pf 338 4.0 31 86 85% 85% +% 

Becar .20 14 74 225 14% 14 14% 

1.018 278 60, 67% 60, ->, 

1 34% 34% 341; +% 

241 1% 1% 1% 

2 2 ** 2 % 2 % -% 

£1 IS H2 19% 19% 19% +% 

1 7 12 612 36 J5% 35% + % 

£1 201 K 35% 35), + 1 

61 10 747 110, 11M, 112 -1% 

60 27' 8 271, 27», 


BodnO 66 
353, 21% GfCtO wi 
0, % vJBener 

11 I’* vjBekr pi 

20- I?- BetdnN .40 

37% 25% BelHwl .62 
37 25% BolHw pf.74 

114% 81% BehArt 680 
33 25% BCE 0 £36 


12 3? » 27 2BI; 26% - % 
61 11 1848 50% «S% 49% - % 


20 , 

I 0 | 6 '. 
29% 21% 


Chroma 

46% Cfirm pf 5 
30, Chryalr I 
39% 21% Chrys wi 
85% 37% Chubb si 58 
72% 30), Chubb pl4 25 
14% ChurOB 44 
Chyron .10 
. CKcorp£28 
56% 40, ClnBeUS 12a 
»% 14% OnCE £16 

— CmO pi 4 11. 
OnG pi 4 TS 11. 
ClnG pf 7.44 10 
CtnG pf 9 28 ia 
26i« 15% ClnMil .72 
247, 10% CfrclK s .50 

18% CirCiiy W 
Circus 


£0386 182 IV* 
617 48 55% 

102 7% d 
84 17% 

7.0 1 71 

1.6 4 


38'; 29 
45 32 

76 SO 
907* 62 


11% It 
55% 55% -% 
7% -% 

17 17 

71 71 -% 

5413 57% 55% 56 -1% 

72 38 37 37% - 13, 

£5 33 524 64% 63% 63% -1 

60 77 71% 70% 70.-1% 

£8 28 2855 10, IF, 16 

1.7 26 445 5* 5% 5*g +% 

8010 62 28% 20, 28% 

5 3 10 32 59% 59% 59% 

92 7 773 23% 23% 23% -% 

y 140 361, 36% 36% -% 

y130 43% 43% 43% +% 

y 290071% 71% 71% -% 
y 109080; 87% 80; 

566 24% 24% 24% 


30 


36% 

33), 21 
55% 

841; 75 
100, 90 
b-'s e% 

19% 7% 

32% 20% CUrtE 
20% 8% ClavH ■ 

22 16% CtvOf 

23 10, ChO pf 


ClairS s M 


75 

103% as 

»0a 6% 
173, 0* 
17% T 


96 8 

ia 

10 


19% 

40 

64 


39% 18% 
•6% 11% 
74% 53% 


iu i« tur ua-i **>, +>■ 

.3 21 709 u367, 30; 36% + % 
17 98 33% 32% 33% -% 

CiUcrp £26 4 5 7 89B7 50% 40, 50, + % 

Clttep pf6 67e 8 4 482 82% 81% «% +% 

Qfcp p»AB50e88 1 90; 96% 96% 

CfertXT 72 IQ S 20 7 6*, 6% 

1.218 94S 8), 8% 8% +% 

327 233,s 23% 23% +% 

21 171 u20% IB** 20, +% 

56 12 103 17% 171 , its, +% 

91 156 22 2f% 22 

1BS9 u27% 271, 27% 

2140071% 77 71% 

zSO 74 -- — 

0 99 

122 9 
29 10% 

83 B'« 

28 14 301 49% 48** 49% +% 

M 22 142 26 23W 2S-i — U 

9*,' CoactmMO £4 38 1641 171- 1&> -% 

10, Coaaa a 40 1 1 12 777 35), 35 35% +% 

“ Calf pf 1.83 11 1 50] 50; 50] +1% 

&4 17 1535 92 90% 91% — % 

3 aaa ip, ig% it% +% 

3.4 24 BO 30* 34% 35 +% 

40 25 1044 34% 33), 34% ♦ % 

£3 12 594 36% 3S% 35% - % 

8 15 55S 149, 141, 14% +% 

3 4 II 109 74 73 73% -% 

8.2 726 39% 30; 38% -% 


27>; l&% Clave £64 
71% 55 CfvEI pf7.40 
50] CKO p!7 58 

CfvEI pff0.3Seia 
Ctovph 
C(vp pfA 
ct«a p*b 


50; 31% C kfr cm 1.36 
2C% 15% CiubMd 20 


74 

99 99 -1% 

0, 9 

10 , 10 % -% 
0, 0, -»i 


921, 62', CoeaCI 3 12 
21% 12% Cotoco 


35% 26% Colamni 20 
35% 22% CoigPal.36 


847, 7% 
287* 

115 103 


30 

20* 

24% 

14 

34 

» 

21% 


16 24 2Z7 49% 


Col Aik .80 
CotFda .12 
_ CoUlnd£50 

41% 26% CotGas3 >8 

52 4« CoIGs pf548 

53% 451, cmGs pi 5 12 ar 

CcXumSv 

CSO pi 345 i£ 

CSO 0015.2513 
115 1021; CSO pin 15 2511 

80% 4| ComMiCiS 16 If 7G 

37% 23% CmbEn 1 29 

12% CotmKt -20 
19% Comdswi 
15% ComMtue 
4% Cwndro 
27 CmwE 3 90 7 

M7, CwE 0 190 9 6 

10; CwE pf 2 94 

112% 95 CwE pill. 70 11 

9S 73% CwE p(B840 88 

87i, 84% CwE pi &38 9.7 . 

26 23 CwE pf £37 9.1 

27% 24% CwE pf £87 11. 

“ 65 CwE 0 840 98 

34% 23% ComESZS? 74 8 

40% 27% ConnaBJS 
35>* 22 CPaff JB 
Compaq . 

CompflrW 
CompSe 
Cpmn 
Con Apr 1 

ConnE 1.80 
CnnNG£60 
Conrac .40 
42% M% ConaEcECB 
50; 40* ConE pf 5 
44% 28 CnsFft 1 10 

53 38% &HNG2.64 

11% V, ConsPw 
_ « CnP PS77 45 12 

GS 41 CnP PIE7.72 12 


1 51% 51% 51% 

I 53 53 53 -% 

27M24', 22% 23% - % 

4 • u28 28% 29 +% 

Z50 1131- 113% 113%-% 
2130 Ul15% 114 J10]+% 

u 60 Sr 60a 60% * % 

34% 34 34 +T 

.7 12 993 29% SO* 29% -% 

12 u20% 20, 20% +% 

1.8 13 179 22% 22*, 2?% -3, 

8 2170 8 7 % r* +% 

1033833% 32% 33% -% 

3T3 u20, 10* 10* -l* 
138 u21% 90>, 21% +% 
xSOO 111 111 111 -1% 

26C3U06 95 96 -1 

2200 86% 85 

13 26 £6 

II 27i, 27 

2110036% 86 
S3 34 337* 

855 39% 38% 3B 


ai 


80j -% 

26 +% 
27 1 , +% 
~ “2 
+ % 
♦ % 


16 67. 

3*% 2a, 
39 13 


48% 

21% 

39 

18 


18 

24 

1*. 


48% -I 186*2 41% CnP pltjTTB 1£ 


11 « 828 25% 25% 25% -% 

17 4496 u 16% 157* iff, +J, 

£59 W 24 23% 24 IS, 

21 244 33% 33% 304 

2218 14% 13% 14% +% 

£1 17 219 47% 47 47% +% 

74 12 7 21% 21% 21% +% 

7.2 HUM 35% 357, + 1, 

£4 14 349 157* ie% 18% - % 

6.4 U 1028 42% 41% 4? - % 

94 7 53% 52% 53% 

£6 H 1236 43% 42 42 -1% 

54 B 153 49% 40), 483, -% 

1515 11% >0% 107* -% 

2200ii84% 63% 84% +% 

Z320 u68 84% 84% 1 12% 

z47D5d% 66% 66% - % . 60* 


_ 44% DreytuaSOa 

72% 50% duFtofit 3 

42), 33 duPnt praso 

541, 42 duPm pH 50 

SB), 29% DukoP £60 

154 120, Ouka'pf&75 

99% 73 Duke pfB.70 

93), 87 Duke pi a 20 88 

BB 65 Duka PI7.80 88 

27% 241, Duka pt£68 99 

36% 31% Duke 0185 U 

97, 9% DukeRnm 118 9% 

1002 66 DunBrrEM 23 25 588 » 

10] 14i, QuqL, 208 11 8 1374 19% 

16 Duq plAZIO 11. 

pf I.B7 11. 
pf 2 TV 
pf 207 ia 
pfGZIO TV 
prK£10 ia 
pr £31 ia 
pf 7 2011. 


92 2 21% 2T% 2U, -% 

.8 22 332 109 107 107 

'4.2 15 2252 71% 70, 70% -1% 

&2 9 42% 42% 42% 

82 8 . u55 - 54% 55 4-1 

86 11 1G09 30] 30, 30, 


Di'gl 

n Sb Oflie Pm. 

Sncfc Dn YU. t 100s High law CkamOoH 

Fln:*W£S0 4 4 8 1305 57% 56% 57 

7 0 M 34% 34% 34'* -% 

37 ID 538 If, 

£3 H63 S', 

84 209 31% 

70 15 141 29 
29 12 4?S li32 
27 11 337 38 
3 0 10 141 43% 

11 ZlOO 56 

25 29% 

3 31 77 14% 

32 10 453 46 
1 5 14 1733 39 
£5 M 359 40 

12 6 l* 

6 >9 306 26% 25% 26 ‘ - ', 

18 924 32% 31', 31'- -% 

4 13 252 41 40’* 407* +% 

6 2 10 4M 35% 38'; 36% -% 

1 9 18 131 27% ?7 27% - % 

144 7% 7 7i, 

£ 1 20 200 23% 23% 23 - % 


6 % 6 <; 

8 % 8 '* 

31 31% 

26% 29 
30% 31% +7% 
37 37% -% 

43 43% +1* 

56 58 

29*, 29% 

141, J4% -% 
45 45 -1 

29*.- 29% -% 

30] 39% 

13% 13% -% 


3 

"-S 

8 

23% ... 

20* T3), Fluor 40 £ 4 1763 17% 1S% 17 -% 

60] 45% FaileC 2 <0 i” IB 16 59'; 59% 59'; -% 

— _ 40 5 5921 71% 69', 60,-1% 

9 5 44 14% 141, 14% -% 

1 8 20 26* 50; 49% 50 -% 

3 2 W 55* U% 13'; 13% - '* 

54 l£ 14 12% 12% 12% +% 

*07 243, 24% 241] -1, 

23 696 3-3, 3*3, 343, 

17% 17'; 

10 % 10 % 

1C% 53, FMOG 1 82e 
20, 1*', FrpiMcl 3*e 

33% 2? Fngj/n 60 
31% 20, Fruenl 73 
35% 3> : ; Frurrt pf 2 

40, 29 Fuaua .43 

G G G 

20 3 15 887 66% 64% 60; -% 

1.20 II 461 39 3®?* 383, +% 

777 fit- 
116 87 
■69 3% 


73 40% FordM £80 

14), 11% FlOear 1 36 

50* 303, FIHow t 92 

15% 10] FosIVSIl 44 
14*- 0- RnPhoES 
29% 27 a Fnxbro .78) 

3*!, 20), Fcunyr 

22% 143, FMEP nl 6Ge 9.4 334 in, 

133, 9% FMGCnOSe S2l5 336 11 


26 4 175 7% 0, 7% 

S. 1 10 1286 16% 16% 16'; + % 

£1 33 16 20, 28% 29 

£3 9 718 21% 30), 31 

5 7 290 35% 35 35 

10 12 516 u*2 40% 40% +% 


70 
40 
30», 

88 
6), 

8 

50, 38% 


129 


27% 


63'; 

45 
12*8 
20 - 
10, 
13% 
77 
20 
67% 

46 

in, 


10, 9% 

82% 6? 


28% GA~ 

277, GATX 
4% GCA 
66% G=1 CO 
27, GEO 
3), Gr Cp 

GTE 316 6 4 
34% GTE pf £50 5.7 

2-U, GTE pf 2 71 

21'; GTE pf 2*8 9 4 

1% GalHau 
52), Gannon G8 
11% Gap s 
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11 . 
TO 
97 
96 . 
TO 
tl. 


11-16 13- TO 


s 


22 


5 1 ) 


47 


4?a 


2197 .21% 21% £1% -% 

*20 33 32 32 -1 

2100032% 321, 32% +% 
2110030, 35% 351] -1 
Z400 U48 47 48 4-2 

z 1200u 5*1, 50 54% +S% 

W2 a 82?* 60 62 +.4% 

Z320 75 7* 74 -1 

116 >5% 15f z 15% -% 

.0 TO 225 13% 13% 13% +% 

7.7 S70 23% 20, 23% 

1.1 1386 IP* 10% 11% 4-% 

ft 173 14 13?* Iff, -% 

18 11 978 81% 90 90% -% 

228 8 . 7% 7% +% 

A£11 121 28% 27', 27i] -% 

■4 9 474 19% T8% 101* -% 

tfl 7 X17 88 67% 67% -% 

£3 15 84 43 42% 42), -% 

12 8 S3 «7| 16% Iff* 4% 

69 6 3333 21% 20?* 21 

2147 11 10% Iff, -% 

61 10 230 u57% 57i* 57% +% 

OS 2100 38 38 38 4% 

Z200ll46% 40, *0, 4ff, 
1100 48% 46% 46% -% 

2200 46. 48 48 4% 

z2a0uS1% 01 01% +7 

230998 9B 99 
859 28% 28 29 

22 3% ff, 3% -% 

X2SSOM* 43?, 44% 4% 
W 25 25 25 +% 

131 17% 17% 17% 

434 38 37% 37% 4% 


*% 3®B Ndrbp'lJO '£7 10 

21% NwtP ff£50 TO 

17% 8’ ffwSm 

40% 33 Norton' 2 5.3 

W?a 23% Horwyaao- 55 TO 384 33% 335 33 

51 N»3I pf52la TO 400 5ff, 52 52 +% 

ZP* Novo 26a A 13 m 20% 29% 20% -% 

® 40 7 U ** 87 504 50} -% 

3 Nuns .QM. 36 5% . 9b. Sb. 

r ) rrt NYFEX6.40 £2 10 825 103% US% MB'} - % 

OOO 

1% OaMncJ 373 1% «. 1% 

277, OatatoPIK &3 13 13 A- % 3% 

63 6 189267 £0, 36>*. 4% 


OeciPafiJO 
OcdP wi 

1iS' ^4 OeoP pf360 A2 

ST* 2* S COF P* 150 1tt 

23 17% OcdP pf£ia £8 

?*» iffa OedP pia.30 ia 


26- 

» & 
OS' 4 


% US, e“i p ” 


Ocd_ BI1A62 IA 


13?* 11% MGMG0.4 A 
“ ?!?] MGMUjCOb 

D, 2% MGMuwt 
19% 12%. MS Lg.671 
411, £3% UacMB 55 
65 1 , 40% 

100 38% 


35 5% 0% 9i; +% 

109 11 Iff; iff* iff; +1, 

187 38% 38), 39 -% 


ti 


81?, 8% 


1 4 10 187 39% 38), 30 - % 
Maty 1.16 LB 17 673 63% C% BZ% -% 
. MocypM.25 4.4 ZlOO 96% 96% 90* - % 

33% Magtct1.12a 1.7 12 *321 04% 64% ft*C 

1.6 ai 12)4 12% 12% +%. 

£4 330 14% 12% iff, -j, 

.7 10 1887 Iff* 10% 10% -% 

1.8 576 2ff* £8 20, 


755 


10% ManWn .20 
M«nhNt32 
13% MonrCs 12 
_ 10, MonpwXSa 
4ff| 33?, . MlfHaiOa* 

50] 483, MtiH pf&BOe 11. 

52% -TO MtrH pf5330 11. 

5% vtttamit ■ 

10} wiMnxtpf 
39?, 30% MAPCO i 
5?s 3 Mumtz 
t% % Mfftda 
44), 30% Martns.80 
S3?* 48* Marti p(4 87B £3 TOO 
60, 28 Marians 38 6 48 311 57% 

13% . B% MartC 32 £5 18 12% 12% 

Iff, 13% Mart pfi.20 87 4 18 18 IB" -% 

140% 90 Marnoi .64 6 £1 288 136% 131 133 -ff* 

“ £8 22 407 07% 96 98 -2 

50 86 23% 23% 23% -% 

£7 9 130) 38 37 37% - % 

1.1 19 1116 50% 40% 48?. -% 

375 2% 2 £ 

OS 5 33% 331; Sff* 


1340 43% 43 43% *1, 

* 61?* 517, 5'7. 

30 47% 47% 47% 

648 6% 6% 8% -1* 

41 15% 15% iSa -% 

£7 TO HI 37% 36% 37 +% 

322 5?, 5% 5% +% 

30 9-TO 9-18 0-18 

A0.7 367 046 . 44% 447. +% 

'” »% «% +%' 


® a** 


100% 80% MrsbUZTO 
24% 15% MreWn 
4*% 30% MartM* 1 
ST ij 30j Masco .58 
“ 1?, MaaayF 


ff, 


34), 


MaaCp 


27% 13% OOECO I 
3^* 26% Ogden ISO 

18% 13% OhioEijlti 
271* ObEd pfaoo 
221? F44.40 

Si? 22. vri2i 11. 

E£* p il 

73% 56% OhEd pjB.20 ir 

SP, 29% oned gaS, 73 

30, SO, Oh Ed pf3 50 12 

33 27% QhEd ^&82 12 

iff* 14% OhEd pllAO SLO 

62 OhEd pfO.42 jy. 


TO 

3 

7 
2 
2 
44 

8 


7.0 22 278 1 


10% U>% io4‘ 

«?, dS4? e 84?, -% 
» 247* 25 + % 

22 22 22 
£3 23 23 -% 

54% 54% 54% +% 

106% 106% 106% . 


a 'ft 




60 


TO 8 3813 18% W% 18% +% 

IV ZW 34% 34% 34%' -1 

It *30 » £9 39 -1 

It. *10 30 39 30 -1 

II *740 uftft 63% 85 +1 

?L Y2S30S7 84 85%- + % 

*100 72 72 12 ,-6 

262 u30* 38 36% +% 
13 80, 28% 30% . 

W 32% 32% 32% -% 

30' af&% 18% 18% +% 

*25060 70; BO . - 

*148 u76% 73% 78% +.2% 

*10 » 89* 98* 


76 58% OhEd ntn.64 11 

» OhE pfl£78 11 

if* 2£! 2S“ U,:40 £9 47 88 14 W, 14 - 

77 6»* OhP pf£04 TO ' zlSO uW TT% 78 42 

J® *«» 80 80 80 +% 

a& 7 24% 34% £4% +% 

*50. flO 110 I IQ 


TO SB, Off 
Mi n off 
111% M3 OhP 
87 65 OhP 


2L_ < mE&4a 10. zioo as* bs” is” 

P 3 51* B 9 13 792 301; » 30% -% 

Jg_ OktoG pf^o &o i£»9 S 9 

J, rt * 9*> : 190-3.7 018 4|U 40% 40% -% 

8% 5% Onncra £8 481 ff. 8V 

is » 22 Si.“ usS io ^ ** "* 

24% OrxnOie.14 7.4 10 H 

S SL gf , „ S 

a s; asws 75 « 


6% 8% ff," 

m S* S* £ 4 

®5 ti*4 28% 28% -% 

M3 ff, 71. 7% +f* 

38 34% 30* 34% 

7 ffn* 31% 31% -% 

TM Iff, - - 

»TO 31 


si =3 


$ a sp?- r ! k s-j$ 
1 y S'- as aS Cl 4 

too% Sss^ifre IS 12 ;«2es% S 64% -X 

.v r a-s? a. ?„ »» ■ 

*J S8>t j lt jjP ^ jj 


32 32 


Continued on Page 3b : 
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NYSE COMPOSITE PRICES 


AMEX COMPOSITE PRICES 


Prices at 3pm, February 25 


''32 Mm* . ' P/ Sb . Data Piw 12 Moo* 

Mob to* Stortt Bv. TM. E IBOa High Lm OmQm High lam Stock 

Continued from Page 34 .. “J; „ 


58V 3J% PPG ■ 176 30 13 SOM 58V 67% S7»* -% I®* 13V Russell 30 


Si’s 20V PSA 60 13 7 231 27% 27 z? - % 

23la IP? PSA dpfTJO 39 1 21% 21V 21'< 

15V +2% PocAS t-Sa ' 9.8 53 u15% 1ft 15V 


P/ 

D».«. E 
IS 

S 31 13 
» 1.2 17 


22'i M's PkCEIM 

52 39V PacUg3.« E8 U 178 51V 51% 51 4 13% W| Rymerpfl.17 9.9 

aft 3«% ‘PcLUml.X 3026 89 3®, 33V 39V c e 

12% TV PbcRm 9 133 1Q7, TOV'ltPj -V 75 437. SCM 2 2.7 VB 

22V ift PacRspi 2 a*. «a fl'1 av 2ft «, m a mi 2 

17% Tft PaeSef -«l 97 18 • 1ft ift +V gS SPSTecJ8 18 U 


35V 11 HyanH 1.20 34 11 

38% .22 Ryder a 00 i.B 15 

36V 20 RyUnd .66 19 1* 


82 8 2446 22V 22% 22% -V 1 2P, 1ZV Rymer 


22% ift PscRapf 2 94. 


98 H 178 51V 51% 51% 

3026 89 3SV 39%' 39V 

0 133 107* 10% '10% -% 


W9» 

9* Dm Hi*. 

100a High • taw ttato Oe*a 

123 26% 25% » -V 
28 2ft 24% 24% -V 
44 25% 25 25V -V 

221 3SV 3®s MV -7. 
483 38V 37% 38 ~ V 

266 38 3*V 35% -V 

19 15% 15% 15% 

82 12- 1ft 11V -V 1 


12 Man* P/ 9s Eton F*? 

High low Mi Ev. M E 100* High 1 m OskOm 

64V 33% TravterZIfl 4.1 19 1919 341a 52'a 53V -1 

61% SOV Trav pi 4.16 68 100 61% 60% 60% -V 


Mack B« E lOBangh 1 m Bm Chap 

AonePr 24 9% 3% 9% - %' 


P/ 8b 

Stock Mi E 100s Mgh 1 m Obm Oaga 


n Sb 

Db E 100a High Im Cbsa On® 


P/ Sb 

Stock Ob E 100a High .law 


89% 97% PbcToM. 72 
33V 25% Pacifcpfl.40 
37% 31 Paoir pMJ7 
4®, 25V PilnWh .80 


94. >62. 21% 31V 21V 

1318 97 16 • 157* 167* -V 

95 10 83*- 88 87% 87% -t % 

7.59 2670 32 31% 3ft + % 

H 9 34% M- 34V + V 

1.4 20 >1033*2% 41% 41% - % 


34V 257* PafnW pttJS 6.8 >221 33% 32% 32% -% 


9% 4 PsnAm 

4 2 Pan* wt 

2i% 13% PmdctaJB 
41% 32% PantiEC230 
30% 16% Penapfl 

12% 4*, PaniPr 

18% .9* • Pamyn 
187* 41% Parks .06# 
7% '3% PaiKDriW 


18 6681 5V 7% 6 *- V 


570 T? t 2% 2% - % 

1.020 77 21 20% 20% - % 

87 12 2068 34% 33% 3ft + % 

18 190 29% 29% 29% -% 

107911% 11% 1U* -% 

389 7V 6»* S'* -% 

J tB 8 16% 18% . 18V 

12 152 SV 3% 3% 


jU s; a :Js p f 


42%'- -48% ParkH 1.12 271* 168 41% *0% 41 -% |^R 

5 3ij PailP!/ > - 10 20 - 3% 3V ft ♦ ’l iS ImL a^ST 

15% 11% PayNP .84 4 7 17 11» a -13% 1«i “% gS. SAritflB 


23% 13% PayCah .18 
i V ’ Pofwo ‘ 
38% " 45 PenCw * •• 


4717 119 1ft -13% 13V “% 3fi2 2 

J" 21 *757 19% 187* 19 -% S 4 ? 

217 7-18 7-W 7-16 S? 1 


35 26*4 SPSTec .68 26 14 

19 .12% Sabine 04 J 37 

19* -11% -S«bnR#J9e 17. 
21% 14% SfgrtSs JO 1-5 17 

14 «% SfgdSc 15 

3% - IV ®0fl3 wt 

32V 1®, Sa»a 8 .32 LI 24 

38% £9% Sntowyl.70 48 9 

31% 20V Sage .52 ll« 
27 19 SUOLP1.82 8.9 9 

13% 41* viSalant 

41 247* SatIMM 84 .6 17 

54 49% SaHM ptl17e 82 

31% 21%. 8DtoG*2.» 7.2 10 

ft ft SJuanS77e 96 9 

12% 0<4. SJuanR 7 

43% 29% Sandr 60 1 6 22 

26V 22Vr SAnitflB.04 7.8 13 


30 989 35% 34% 55V +V 


28V 22%- SAniflflB-04 

S ift, SFeEPn . 

25% SFeSoP 1 
54% 34% ;• SarsUftBO 


«*% 4ft --MU* 0 1U «V 4«al5T # 5 ■ iMMUk 47 

33 23% . PaPl. 238 76 12 6B7 33 32% M + % ' 1 55 18% •-SavEff’1.50 65 1 

44 W PaPL PK40 10 2100 43% 43% *3% -% S. 


30 73% 73V 73% +% 

41 11% 11V 11V IS, 

22® 33% 33V 33V *V 

118 13% 12% 13V +% 

248 13V 13% 13% + % 

144 3P*. 18% 20 

163 11% 11 U% +V £T 

18 3% 3% 3la +% “ 

112 31 3fi* 30% -% 17 

>076 35% 35% 35% “V 

784 Z7% 26% 27»* +1% 60% 

M 26% 26% 26% 19 

281 12% 12% 12% -V 30% 

621 u42% 41 41% + V 25*4 

!M W% 51% 51% ♦% 27 

480 31% 307* 31 11V 

520 8 7% 6 +% 137* 

10 11% 1«* 11% . 44 

440 38% 38 38% + % 90 

70 26V 26 26 -V 20V 

304 21% 21% 21% 84% 

3512 38V 38V 38% -V 1511 

K982u54% 53% 34% +% 40 


29% 22*a TnCon 366a 13 

33*4 24 TrlCn trfZSO 7A 

22% 4V Trtaln 9 10 3 

22V W TrlW pi. 12 6 . 

31V 26% Tillnd pT222 7 5 43 2»4 29% 29% -V 

46% 26 TrlaPc 1 22 12 WO «V *5% 46 -% 

83>* 30 TiUnm 1 1.0 20 431 63 62i ( Si* 

67* 3% Trtcntr 52a 13 5 15 4 4 4 ft* 

7% S% TrteO JO 11 12 WO 6% Oa 6% 

17^4 1^* THnty SO 11 eg 16% 16 W -% 

35% 16% TntEnalOb .5 14 171 19V 19% 1914 ■+ % 

48% 35% TmEP 3 83 11 195 48V *7% 47% -% 

24% 11% Tulrax .48 20 IB 97 237* 23% 23% 

20V 16 TwnftOs .90 5 3 30 27 17V 171* 17% *% 

GO 33 1 ? TyeoLB .80 1 4 IB 167 50% 58% 56 -% 

17 12% Tyter s .40 27 18 297 14% 14% 14% *• % 

U U U 

60% 39% UAL 1 1.8 4718 58% 5514 55% -2% 

19 11% UCCEL 19 107 18% IB IB's +% 


203 29% 29% 29*4 ~V 

8 32% 32V 32<« ~V 

354 20% 30% 20% - V 

17 20% 20% 20% -V 


60% 39% UAL 
19 11% UCCEL 

30V 22% UCC n 
25*4 20 U<3I 
27 22% U® pi 

11V 9* UNCRM 
137* 10V URS 


4 11 8 414 30V 29% 30V + % 

04 68 575 23% 23 23% -% 

73 11. Z300 2S 25 25 -% 

13 550 11% 10% 10V ~% 

40 29 10 526 u14% 137* 14 + V 


204 68 
pi 2.73 11. 


33 '23% PaPL 238 73 

44 34 PaPL p«L40 18 

44 33% PSPt pMJO 10. 

291* 85% PaPL dpr!42 12. 

29ia 23% PaPL dpASO 10 

82 -67% PaPL p«40 TO 

29% 3% PaFt <tpr&25 11. 

101% 81 . PaPL pWM 9.1 

76ij 60 Pan. pr- 8 10 

83 85 ■ PaPL - p4670 1L 

40% 3* PamA 2 JO ' 46 


X862 U54% aav + % 

>51 40% 049**9% - V 


2100451* 43% 43% -(« 

290 4* 44 - 44 

16 29 28% - 26% 

2 28 29 29 

Z300 62 . 82 82 . 

S' ■ OSS’* 29% 29% -V 
x390 q 101% 100% «n% + 1 
z370 u78% 77 78 +It 

a 10 81 81 - St -1 

154 49 ■ 48<* 48i* - 1 


12% 10%-.SmE (4L28 11. 

0% 3 -- Savin 

32 22% SCANA2.24 7.0 

68% 37% -ScM>M.80 28 


“ “ , 42% 29 ScMmbl.20 

93, SOAtt .12 
1®^ ^ t , 80% ' 3*7* SCOOP U4 

77 78 +1% iM_ ^ScMKs S2 


19% 12% -Seotfys J2 IS 
!43I« ZbV Seacm .42 1.4 

13 11% SaaCtpll46 12 


S'* 5S2 If « -SS. 2. 5. 4 ? 9 16% 14% SeaC p«210 11 

29 21% Penw pHW 47 75 28% 28% -% ul SeaC pfC21ft 13. 

91 • 37% Pe*mK420. SB 20 805 S7% 57 57% +% 28 % 17% SmUi«1 48 22 35 

!25 IS VSa'SJ 3ov. il 51 sS iSSuri 

20% 17% PapBy s JO .7 J3 141 29% 29 . 29 - % 4L s% SooCo 

75% 47- Pep*jCA78 _ 0*13 19M re M »/tJ| 5»* A *eW!.M ’•« « 


367, 22% Pert£l «I ' L7 JO 18*7 38% 3S% 35% -% ,33^ 131X Sowil 12 

9% - 61, ^rwjanisv -10 6 368 6% «% 8% +% ^ 22% -SSr .44 1.121 

18% 11% PwyO-8 J2 - LA -16 110 Wj 15% 1»* + V 2g7. 22% SoaJPw 1 16 11 

281* 16%: KMB0'- _ S97 267, »g ®a .+% gp 1 , sSr^SST tit tl -« 

26P, 22% -Pen 3Sta 14. 47 W% 24% 24% +% 10A1 101% 'Soars pt&ESe 03 

171; isT.iPon- piw 8J 13 16% Wl 4 -16V -% », W'i.SmUT 41 8 

5% Jl* - Ptrimr «B 27. 43 & 2% 2% -% 347. 20>4 SvcCps J2 LO 21 

36V 37V PHM L84 3.1 15 014* S3 A H% -V 1^ ml aSkie.72 .37.18 


9Q 25 24% 24% 18 

16 12 • 12 12 42 

434 3% 3 3% IV 

427 u32% 31% 31% “% 2 S 

124685% 64V 64% -% 38 

7268 30% 30% 30V 4% *T 

1232 14 13% 137* - % 42 

507 60V SG% 507* -% SO 

40 IS 14% 14% 3C 

284 30% 29% 30% +% 81 

3 13% 12% 12% 20 

8 16% 16% M3* + V 22 

24 19* W% 16% 4-% 2T 

244 22V 21% 21% -% ST 

13 >18 % 3-18 + T-1081 

88 2% 2h Z% 24 

1295 52% 50% 50% - 1 55 

211 13% d13V 13% -% 111 

315 42 40% 40% -I 84 

41 277* 27% 271* + V 4t[ 


44 30% USFG 2-20 15 51 

60 30% USO e 1.92 12 9 1- 

20V 127* unff ra 20 1.0 17 5 

84% 48 Unllvr 227a 2? 12 2 

151% 85<* UnMV 4 30e 3112 1 

40 33V UCampl.84 14 25 0 

90 38 UnCwttSO 4.9 II 

16% 181* ucara wi 4 

42 40% UCaftnt 51 

11% 5 UntonC X 

2S% 15% UnBectM 75 9 7- 

38 26% UnS pOSO 10 zl 

41% 2B% UnO pi 4 9.2 H 

42% 33 UnS p!450 10 i- 

50% 30 UnS pt ASS 07 z! 

3«% 29 UnS {AM 1Z 21 

81 59 US pfl. 8 08 r 

28% 22 UnS p!298 IL 6! 

22 18% UnEI pi 2.13 3S X 

271* 23 UnS p!272 10 4 

8P* 55 UnS (*7.44 02 z 


41 277* 

5355 43% 
470 103% 


27<* 23 UnS pt£72 10 

8P« 55 UnS (*7.44 02 

181 59 U0 pfH 8 09 

24 15% UnEzpni.OSs 84 

557* 45% UnPec 1.80 36 12 

118% KB UnPe pf7j5 88 

S41; 50 Unryl pi 8 9.7 

47* 1% UnhOr 

277* tz-j unBmdDSe -2 12 


15 5551 40% 38% 40 - % 1 

12 9 1*05 uSP* 59% 59% -% 

1.0 17 5 07, 19% 101* +% ; 

2.7 12 2 84 84 84 +1 

31 12 119 140 139% 1397*-% ' 

14 25 909 46% 47V 47% -»% 

4.9 102S3u92% 003* 02% +3* 

41787ll1B% 17 18% +1% 

5048 39 d37% 38% .- 2 

322 11% 11 11 -% 

75 9 741 24% 24% 24% +% 

10 1560 34% 33 34% — 1% 

02 .Z2fi20u4j% 42 43% 4-21, 

10 z430u43 427* 43 +% 

07 z5200B5l% 47| 47% -T, 

1 Z SO XOt 32% 32% +V 

06 Z140 uM 82 83 +2 

IL 55 26% 271* 2B -% 

as 36 u2Z% 22 2Z% 1 % 

10 4 28% 26% 29% +% 

— 81 + j 

81 +1 


757 157* 15% 1S»* +% 

2860 50*) 49V 501* 4% 

19 11»« »»* 110i 2 4% 

Z80 82% 62% 623* 

25 17* *V 1% 


103%-% 1 20** 11% UBrd pi 


19% Ifl* 8haUee.72 
30% . 18% Stiawlfl JO 


Shoe pn.40 23 
Stirwin 1 1.9 17 

Stwelwn ■ 11 


• IS* ^2£ p0 > a-/ 42 S II* “5 .18% shawm jo 2D 11 

60% 43%- Phelp pr 5 14 re 50% 58% 59% 4% 4/ 32s. snailT 252a 0010 

50% 84% PWhr8 ' .54- ■ 1.1 13 4645 4®; V* 47% -% <5 21 MQtoJfr 2011 

20% ■ ‘13%' PmmEI2J0 IL.fl 29K 19% 19 IS** -V *fi 237* SheIG ph.40 29 

37 ZI ■ PWIE pOJO It *140 35 34 35 +1. 30% E l 1.9 17 

38% » -PMC ptUO 11. z200 38% 38*, 38*, |v 6 ShoelMi - 11 

39 31% nHE plA40 .lL zSlO 38>* 37% 38% -V igu 12 ShowtR .80 22 19 

30 32% PhilE-ptMB 12 237050% 35% 38% - 1% 22% 15% SieiPM.86 7.6 11 

821, 50% A Phae pl 7 It- 210.82 62 £2 41 49% r 33% Singer M .8 11 

76%' -PME ; (HOW -M. 1 . *¥10 74 ' 73%' 73% : ^*i* S’- lav pH50 10 

-13% 01* PIKE pH 41 It ■ 33 12% 12% 12% 19%“ 12% ‘ Slcytoa .48 25 21 

117, 9 . - PftUE pfL33 It 120 11% 1£, 11% -% 32 -22% SMlery40e 17 40 

88% 54 PW IE pE7.95 12 ' ,130 68% 87% 67% -1 13 T, Smithing 12 

11% 8% PI16E pllJB 11. 153 irlS, 11% «% 83% 58% Smk8 3 3712 

129*, 114% PhH pM7.lj.l3. 12230127 125** 127 41 31% 2SV Smchra .80 1.3 

116%1M PWE pMSJS'li z820 1T4 113 '114 4^ 331! SnapOrt.16 25 16 

02 80. PlrfE 1*9-62 7 HL ,10 91 91 91 16% 9% Snyder 2 20.13 

82 -83 : PIWIE pia».. It Z510U83 82 B3 +1% 43% W* Son® 2 88 

68% - 53% PhHE t*780 11. ,600 88% 88 88 21% iai* SonyCpT7e .8 13 

67% 54 PN£ pff.75 It ,170 Ufl8 66 88 41 353, 223. SooUn 1.2> 3.4 


20%-13% PmtaEI220 1t;l 

37- 27 ■ pwte paao It 

38% 28 -PtHE pf4J0 It 

39 31% PhilE p!4.40 - H. 

90 32% PhilE- phLBB ' 12 

821, : 50% A PhOB-pl 7 It-* 
78%' : SO : ' "PhUE 1 p!873 'rt2'. 
12V 0** PtwE pH 41 It 

117, 9 . .- PhBE pCL33 It 

68% 54 Phi IE p(7.85 12 

11% 8% PME pi 126 11. 

129% 114% PhH pM7.lj.lS. 
116% 104 PtdE pf 15.25 '13 
92 88 . PlhlE 1*9.62 - HL 

82 -83 : PNIE -pflLSO.. It 

68% - 53% PME PI7.80 . 11. 

67% 54 PME pf7.75 It 

23*« -17% PWSuU.S2 81 1 

102*^- “72 PhUMr 4 . AO' 
34 . 18% PhBpIn .80 19 1 

171, 91. PNIPi a 1 >4; 


-1308 33% -327, 32% 35V 24% UCbTVa.10 J 62 219 u4« 

209 32V 3% 31% -1% 32% IS UMoin 2.32 73 5 183 31% 

196 19% 19% 19<* 30% 25% UMu pi 107 11 66 30% 

575 29% 29% 29% +% 20% 14% Ullki pr£20 11. Z200 20*r 

2372 i>42V 41% 4P* 4% 32** 28V LHIIU (* 4 11 2 317* 

1322 45 44% 44% 16% 12% UIDU pMJO 12 17 IB 

18 u48% 477* 48 2S*« 17% UntUnd.6% 25 M 72 24% 

718 54% 53% 54 4% 38 23 UJefS 8L16 30 12 555 U® 

~ 77, -1, 20>* 11% IMMM 308 19 

N 4% 37, 2 UPhMn 1 12 2% 

21% - % 39% 271* UaalrG .12 J 8 1346 36% 

477* -% 8% 5 USHom 1117 6% 

34% -V 42 31% USLeasJO 21 11 31 38% 

19% -I* 48% 27% USStooe .92 2014 482 4fi7, 

237* 4% 33 21% U8SMSI.20 5.3 13 1540722V 

2% 4% 56*, si USSd pflSSa 11. >301 51% 

81% -V 33 25% USSO p(225 8.4 210 28% 

45% -% 104% 101% USSU (*10.75 12 ISO W31; 


51% 29* Smchra .80 
487* 33% SnapCM.16 
16% 9% Snyder 2 


SonvCpTTe .8 13 
SooUn 1.2) 24 


It ,170 U68 66 SB -41 1 3®, 22% SooUn 1.2S 

51H IL ^ 1«V 38% Source 130 

A0 10 3079 t01<; 99V 10CV — 7. Inn. am. ibrnni*). 


A0 10 3078 101»« 09% 100%- 
19 If 417 038% 321* 32V - 


_ 25% . 20% SrcOp (*240 18 

34 . 16% PhBpbl .80 19 17 417 o38% 321* 3Z>* -t%]ao% 25% SoJarlifi.52 1112 

171, 9I4 PNIPI • 1 >4? 1789511% 101* 10% -%]47% Sourtwn 1E> 31 W 

25%, 10% PBM pflJO* ID. - 437 Jd* 20 20% f 30V 20 SoeSk 1J0 21 11 

34% 20% Pt*3VW .40 1.2 14 85 32%. .32% 32% -% ]9 5% Sostf*S2T3t 36.35 


270 8 7% 77* -% [20>* 11% 

147 «19, 1»* tfl +% 37, 2 


40% Z7% PfedA's -32 "3 10 1852 38% 37% 37% r 1% 29% 221* SCalErt216 7.4 9 

37 29% PMNG 232 16 15 70 35 . 34% 38 4% 23% 18% SoulhClOk 19 7 

21% ■ 12% Plv.i: .02r ..144 48 20.19% 19% -% 30V 22% SoInGesI 96 15 W 

11% 9 PHgRB" 35 0 11 107* H +% *g 30% S»ETI 280 18 13 

64%. 44% PUafaryl.72 *27 15 1221 63** 827* 83% 4% ^ 28% SoRy pltfiO 9.4 

32% 18% PWHMIL24 5.711 684 217* J1% 213* 30% 20V SoUnCd.72 11 

24% 13% .PipnraiOB. J8 77 19«* 19% 19% -% 50 20% Soudndl.12 2.4 11 

521*,; 36% ,Pto*a }Se ,2J,14 ,300 S. . l J1% .5«*;t% 68 .,40% Sound pi 4 11 

J41J 10 -- mwo . ^ r 4 1S3pn34 13^:. 13% 13% + % U%,-SV Sooranm Z1 8 

21 15' nAani -4 * >S WT 16% 16% 4% 5V% « Son* pl£34a il 

19 11 PlwAa Jp , 13 44 217 16% 15,. 16% -7, 31 2Q SwAIrl .13 .6 14 

18 7 PbriULlCb - A 18 38 167, 16% 187* 151, gr, SwtFor 

12l z 71* . Playhoy 80 9%. 9% 0% 19. 14% SwtGaH.28 7 3 9 

30% 19% Ptany .7 7» £4 22 187 u3t 30 30 +V 89% 72% SwBefl 6 18 9 

19 .7% PoooPd -60 7.8,. .438 %% 1* ' 7%, 4% . 1^ SwEnr .SB 26 8 

85 25 . PdwiiM . I .17 50 2W3 6M, 5«* fiffl, -1 29% 20 SwtPS 202 7.1 11 

1®* HP, nw*f M 29138 572 14 13% 13% -% 18% 12% SpartonJ2 11410 

21% W% tPopwPOb A11172 19% 19% «% -*. 26 15% SpedP 

22% ,Wt Pbrttc -60 29 33 99 2(7, 20** -20% 4% a ^ Sperry 1.82 16 78 


85 '75% Portr {*550 18 ,10 81. 81 .81 -1 as 31V Sbrlrart.SZ 14 30 

27% »% PortGEI.flO 7.3 8 454 28% 25% 28 -% *5% 38% SquvOl.U A1 IS 

287, »V Port! 1*200 19 28 28% 20% 26% -% u 61% IqISb 1.78 2»» 

357* 31% Rw« f*A40 11 87 80, », S«. +% 27% 18% Btaby 50 1190 

3S% 31 PwO PI4J2 11 23 34% ' 84% 34% -7* 23% 1S% SlBPnt .56 25 13 

SI* 52SHS -'J5 1 ? it. S J 2ft • ,53 « s«Mtw J 2 28 18 

38*, 347; prtnEreaa .6.1,11 Brew* W, 3^ • sift 421* suooreao sssb 

61 40 25 410*150% ,50v .60% 4% 31 . 14% StPaoCglO 1.3 12 

48 35% Po£l (*AM 1$ z 1100147 45% 47 42. v WL SWPrd it 249 

30% 187*. Premia .40- 1J 24 1S8'u3%,ja%' 31% .4% iSV ir. staadax52 -12 14 

2S* 2 v»7i* , .>H!re.>*1M A5 8 ^ 1 38^ ?B%r: MIVLOI : 27 M 

.» -?44% T yitmhfc '. I - 22 30% ^3* V’8««reifl.O*- ~2M H 

: 47% ,AB •+!% SJ'V StmVISeiJO 10. 

7«* 30% ,Pf«pG260 .2818 T75B-.88. . 66% -0nG +% 3% r 2*, • Sleogo .08t 29 

• 17*, 9%, -PrrfRe.a..a 1.021 m 14>,. 14% 14%. is io% StriBcp .60 13 11 

45 28 ProNr V*8 2518 V -, 89%. »% 60%-. «r% 27% SWflOfllJO 10 22 

2% .1% PruRCn 74 ft ft ft 34* 2 «% StwmJ 1.20 16 

6% 7 • PniRt n.26e 24- 81 17,. 3% 7% 31 2513 StwWrrtLBS 50 20 

24i* 187, PSvCol 2 21 12 930 22% .21% a *% 56 39 SoneWl 60 1310 

79% 57*, PSColpft.15 23, ,70 77 77 77 +1 *5v M SloneC .60 1.4178 

' 23% 1®, PSCOl. p!210 29 2 23% 23% 23% 511, 3414 StopSllllO 26 14 

• 10% ©, PSHKl 11 . 2394 10% .97* 10 21% 16% StorEq 1.92 It 13 

27 ail* RSm.-pIA 4200 24% 24% 24% y, ii/ v^rorT 

B 6% -PSln piB ■ 4200 B 8 .8 -V 21% 17 StrwMrl S5e 26 11 

87* 6% PSIn pIC ,17408% 77, B +% 23% 14% StrldRt JO- 17 15 

53 42 PSln - pID Z500 61V 50* 2 51% -41 p 4i a SuavSh 

71 54 PSln (*E re»68 66% 87 38 32%. SunCfc .48 1.3 15 

83 :» -PSln p®: • ; ,400.61 60% 61 4% 8% SimB 1 

63 SO, PSln plQ. . ,900 80 XV re +% 2S% ia*a Sur£nn2B8 1A 

.701, M PSm pn. Z100 70 . 70 . 70 417, 56% -42V SunCo * 2*10 

68 51 PSln P« ,300 B2% 82% 62% - 1% 110% 00% SunC p!22S 24 

107, 37, PSwhM 4 326 10** 10 10% -% SB** 40 SundniJO 11 14 

23% , PSW .ptj:" :n **« 2*%t 1 -.a;4 i»U “V 9% v^5% * -SunMn 
.»% B%‘ pnh:^..* irj'-2«v,J4S| 24% i; 5* • -sunM.pn.ia ia 

31 . 13%. PGti : piC . ‘ WM X » *% 40 81 SunTraBJO 3J 11 

77% 11% P*M . pKl- 3 . 26% 28V 26V • 2®* 15% Sup Vais JS 1.7 16 

» . PW1 ' pie 30. 26% 2BV 26U 571* 33% SupMkt .48 0 15 

JB<* 10 PMH pV 55 25% 25% ip* 12 Swank .48 22 24 

271* t0% PNH • pie ■ 43 25% 25*1 25% 4% re**. 16*, Sybren 1.08 A1 24 

■32 • 337, PS*NM2J2 - 23 9 868 31% 31 11% . 44% 31 Syhm pl£40 58 

37% '25% PSVE0284 76 9 2338 uSA, 37% 37%-% 1G % 10% SymeCp 13 

177, ip PSEGprLtt 7 9 W 177, . 17% 17% . mi s 25% Syntax ml JO 24 19 

45%' 32 PSEG pKOB 9Q ,100 45% 451, 46%. 52 32** Sysco .44 J 20 

J0% 33 PSEG 4*430 68 ,141049 . « 40 -r t 


7.6 11 147 217, 2t% 21% - % 39% 271* UaalrG .12 

.8 11 12Z7 48% 47% 477* -% 8% 5 USHom 

TCL 32 38 34% 34% -% 42 31% USLeasJO 

25 21 386 19% 19 W%-%46%27% USSboc.92 

1.7 40 3 2®* 23> t 23% 4% 33 21% USSbsl.X 

12 21X7* 2% - 2% +% 56*, SI USSd pfSS 

37 12 1397 877, 81 61% -% X 25% USSO p!22 

1.3 X 46% 49* 45% -% 104% 101% USStl pHO 

25 16 270 47% 47 47*« -% % % USX krt 

20. 13 229 10% W 101* +% 307, 20% UST06 19 4 

88 745 29% 29 29% +% 97 73% USWr<«0B 

.0 13 1290 20** X' 20% 11% 6 UnStck 

3.4 65 X 35% 35% 537* 36 t 4 UnTac«.40 

78 32 42% 42% 42% -% 42)* 32** UTch p!2J 

88 17 347, 24% 347, 28% 20% UniT® IE 

81 12 80 ‘ u31% 30% 31 +% 35 2S UnCT 2p IU 

21 W 968 32% 031% 32% -% 24% 18 UWR 1J 

11 11 798 30% 38% 38 -V 31% 17% Unttrda JO 

36. 35 42 6 6 .6 -%2S%16% Unbar JO 

7.4 9 1245 29% 28% 29 -% 3C% 24% UnhftfL12 

89 7 4484 23% 22% 227, -% 24% 191, UnLMI.OB 

85 HI 68 X 29% X +% 53 20** Unocal 1.20b 

5.8 13 IX 48- -47% 477, -% IS®, 73 UpfOfmiO* 

9.4 7 u277* 27% 27% +% 43 327, USUFE1.12 

81 WO 21% 21 21% +% 11% 0i* IMaFdLOBi 

24 11 12X48% 46% 46% — % 29<* 21 UtaPL 232 

61 90 65% 65 65% -% 29% 237, «PL pt2» 

216 SB 11% 11%:il%- X 24% UtPL pf29l 

11 7 50% 50*« 50*4 ~ % 26% 10 UtPL ptZ3 

.6 14 24X 22 21% 21% +% 23% 17 UtPL p*Z0 

75 14 13% 14 +% 27 1®, UtiHCoMOb 

7 3 9 275 17% 17% 17*, +*, 24% 19% UOICo pO.* 

88 9 663 1168% 87% 877, -% 36 31% UlilCo pM.1l 

26 8 70 1®, 10% 19% -% 

iU ’,1 “ u 1 5 S s; 

142 23% 23*, 23** -% If* 

IIS 2? S' 1 S: a -c S’ i? 

Jiw ni «v tSi ISt -2 y* »’• J-0» 5 

21 SO 412 84% 831, 64% *% S, ft d! 

11 90 1189 2®* 2ff* 26 -% L, M 

5 2,7 « Ift “ 


25 « 72 24% 23% 233* -% 

30 12 555 u3B% 37% 38% + 1 

206 19 1®« 18% +% 

1 12 2 % 2 % 2 % 

J3 8 1346 36% X% 353* -% 

1117 6% 6% 8% -% 

21 11 31 3®, »« 3®, -% 

20 14 462 4S7* 45% 4SV + V 

83 13 1540722V 22% 22% +% 

11. >301 51% 51% 51% -% 

84 210 26% 26% 26% 4% 

10. 150 W3*2 *03% 103%-% 

. . «•!, % % . 


31% +% 

967* X -1 


% % USSO art 4448 % % % 

33% 20% LIST ob 196 81 10 486 8% 31% 32% 4% 

97 73% USWeoaOB 83 10 1275 07 9®* 98 - 1 

11% 6 UnStek 15 X 10% 10% 10% -% 

5®, 3®* UnTacM.40 28 25 2185 53% 52% 52% -1 

423* 32i* UTch p!2J5 81 356 42% 41% 42 -% 

28% 20% UniTal L92 89155 4005 28% 27% 277* -% 

X 25 IMT 2pHJ0 4.3 1 34% 34% 34% +** 

24% 16 UWR 1JB &5M 20 23% 23% 23% -«* 

31% 17% Unttrda JO J 20 175 26 2®* 25% -% 

2S% 1®* Unbar JO 83 13 82 24% 24% 24% -% 

30% 24% UnhfdL12 39 11 21 29 28% 28% -% 

24% 1®* UnLMil.OB A3 9 393 u2S 24% 25 4-% 

53 2®* Unocal 1.20b 81 10 7218 23% 23% 23% +% 

IS®, 73 UpfolmlO* 20 23 482 143% 148% 149** + 1 

43 3®, USUFE1.12 27 11 2B3 42 41% 41% -% 

11% ®* UkflaFdl.OQa BJ 17 11% 11% 11% 

2®* 21 UlaPL 2.32 81 12 1471 29 28% 2B% -% 

29% 237, UH. pf280 95 15 29% 28% 29% 


68 X 29% - X +% 53 2®* Unocal 1.20b 81 

IX 48- -47%. 477, -1, 15®, 73 UpfotmlO* 20 

7 U27T, 27% 27% +% 43 3®, USUFE1.12 27 

WO 21% 21 21<* +% 11% ®* UreaFdl.08a BJ 

12X48% 46% 4®, -1, 2®* ?| UtaPL 232 81 

80 65% 65 85% -% 29% 237, «PL pf280 95 

SB 11% 11%: 11*4- x 24% UtPL ptire 86 

7 SOV 50*4 50*4 -% 26% 19 UtPL p!2X 89 

24X 22 21% 21% +% 23% 17 UtPL ptt.Dk 87 

75 14 13% U +V 27 1®, Util Co 1.40b 86 

275 17% 17% IT*, +** 24% 19% UOICo p(244 HL 

663 1168% 87V 877, -% 36 31% UlilCo p«A13 12 


SB 25*4 25% -% 
24% 24% 24% -V 
29 28% 28% -% 

U2S 24% 25 4-% 

123V 23% 23% +% 


H% *1% 1ft 
S 28% 2W, -% 


u30*S 29% 3®, 4% 
X% 26% 25% +% 
23% 23% 23% 

2®* 25% 25% 

24 23*, 24 4% 

35% 35% 35% 4% 


87% 87% -% X 3ft UlilCo p«A13 12 S 35% 35% 35% +% 

l ft S* V V V 

ill iffl! -V «*■ SO'z w Con»U821 14 583 6ft 80% 6ft +% 

ft IJ ^ «% Valero 9 15800% ®* 0% *% 

^ H 2S% ,®J Valor p!244 18 X 23% 23% 23% +% 

44V Si -V 3, » ^k Vabyln M 51 ft 21* £% 

4ft -i »’• VhnOm 1 33 9 43 3®, 3®, 30% 

MV 4L 514 ft VMCO B 3 27, ®, 

X -V 1SJ 7 1 Vareo pt 1 ft ft 1ft -% 

I, 4L «*k 22% Varian .28 .9 41 120 20% 28% 28% -% 

M MV -V 17 9 * V *™ -40 25 44 40 1®, 1ft W a -% 

am. +7! 2ft « VMCO .40 21 25 1B3 19% 19% 10% -% 

Si f®! 4lL 12 ft Vmndo IS 94 9 ®, 9 

^ *3*« ®, VeatSelJOa 84 40 13 1ft 12% +% 


25% 1®, Valor pl244 
3% 21* Vatoyln 

3®, 2d, VanOm 1 
ft 2% VMCO 
15% 7 Vareo pf 


DJ CC+ tl-g «■* r-k <7 QT 

« ^1 « ^ S% S' 

6778 50% 49% 50*, 4 7, Mr* “ 

1307 31 29% X-, 4&U 2 . ft 

32 -. 34% 34% 347, 


X*, 30% 

2*1 ®S ~% 

1ft *ft “*, 
28% 28% -% 
ift ift -% 


S? 8 3 : 35 - 1 . r. S' » S 3 K 

3 IT* I?** 101 74 VaEl of 860 89 


28% 28% -% 

. i®a is 7 * -V 

.40 21 X IBS 19% 19% 10% -% 

15 94 9 ®, 9 

Da 04 40 13 12V 12% *H 


.701, 58 PShi pD. zlM TO . TO . TO +17, 

68 51 PSln pIK. , z3MB2% 82% 82% -1% 

1®, 37, PSvM ‘ 4 326 10% TO 10% -% 

23*1 . ft -. PSNM ,pt-e : , r ,440 2ft, , ; SB%- 122% -% 
'.25% ft* irj'-aasf.jft :*ft : 

31 . 13% PM pH* .' - W X ' X X *■% 

271, 11% PM pHJ. 3 . 2ft 28V 26% . : 

29j 12 .WplE X. 2ft SB% 26% •:% 

X** TO PHH p® ffi 25** 25% 25V 

271* W% PNH pKS ' 43 25% 25*, 23% +% 

32 . 237, PSvNM292 • 839 588 31% 3f 31V 

37% '25% PSvE0264 76 9 2336 u37% 37% 37V -% 

177, 12 P6EG prl40 7 9 10 Ift . 17% 17% 

45% 32 PSEG pM-OB 90 ,100 45% 4®, 46%. 

J0% 33 PSEG tftX 68 ,111049 . 40 49 

114% W7; PSEG pi 1280 It 7 ull5%J1S% 115%+3** 
84% TO PSEG pKLIB 08 *15863%. 83% 83% -1 

24% .-17% PSEG ptt.17 09 . 15 24% 24*, 24% 

70% ■ 54% PSEG ptBJO M . *366078% .77 78% -% 

20*/ 19 PSEG ptt.43 03, IS 28 . X -% 

82 60% PSEG.pl7.75 03 reS0u82% 82% 82% +% 

9®, 62 PSEG p17.B& 00 ,150 87 . 87 . 87 -ft 

85% 63 PSEG pf8.08 IS. *BX Ift 85>« 86% - % 

84% 50*) PSEG pf752 03 ,148082 81 61 -ft 

84% 58% . PSEG pfE4Q 68 ,250 64% 62 84% +3% 

103% 78 PSEG pSSZ . 0+ C20 .102 102 102 

41, ®* publttfc ■ • 2 2V 2% ft -*8 

1ft W*« Pueblo .16 .0 41 85 17%- 1ft 1ft -% 

.11% 6 . Pfi ..Com-: . -* 35 . ,10%.; 10% .10% +% 


«% 14%. 16 10% SWBcp JO S3 11 

»%»%-. 41% 27** StorlDglJO 30 22 

ft ft 34*, 18% StevnJ 1.20 36 

ft ft 31 25% StwWM.B 59 20 

£70 £ “% 58 X SoneWlM 13 10 

77 77 +1 *5i 4 w SloneC .« 1.4178 

2ft 23% 51% 34% StopSh010 28 14 

»% TO 21% 16% StorEq 1.92 It 13 

»% , 3% iV «»S«rT 

8 .8 21%. 17 * BtraiMtl B9e 06 11 

S B +% 23% 14% StrkAt JO- 27 15 

, 51*,’ +1 ® 4 4** SuavSh 

87 39 32% SunCh .48 1.3 15 

0®, 81 +% 13% 8% Sun® •- ■ 

59% 80 +% 25*, 19% SunEnnlB 1A 

TO . TO +17, 56% -’42% SunCo 3 88 10 


517 15% 15% 15*| -% ?Xi* 

2414 40 3®« Sft -V S* 

571 33% 3®« 33% -% £7* 

42 20% 2®* 28% +% ^ 

87 X 40 49 -1% 7X5. 

201 437, 421* 42% -1 105 ^ ^ VufcnM2.96 


101 74 VaEl pf SCO 68 
B5 61 VaE pU7 72 04 
7®* 57 VeEP pf720 93 

BS, 50V VaEP (87.45 9 2 
24 13% Vtahaya 

85 3®* Vomad 


II 587 11% d10%~1®, -% 
0 24 9S3 56% 54% 55 +% 

9.6 y90 90 »■ 00 • +1% 

99 >1 87 87 87 - 1% 

BB y990 B 95% 98 +1% 

04 ylQCuSSt* 82 82 

93 yEOeOuBO 77% 77% +% 

92 y200 B1 B1 81 -1% 

-U 563 19% 18 1®* -1% 


950 49* 42V kft - 1 

100 1®* 1®, 1®, -% 3®, 28 

827 3% 3% 3% - % <7 40 

355 X ‘ 19 1®* -1 28*4 161 

B 22%. 2ft 2iT, -% 1®* 47, 


X 5% ft 5% +% 34% 21% WIMrt a .14 

306 36V 8ft 3ft +% 31% 2?*, Wal®ns.50 

117 12*4 11*7 11% 2S% 18% WWfesgl.48 


is rev “1% 

71% 71% -3*, 
102 103 +% 


46 +V 
26% -V 
ft 


20k 20% 19% 20% +% 4® 4 31% WalCSv .50 
1546+6% 45% 4®, +% 51% 31 WalUml.40 

2 94i, 93% 94% +1% 6®, 43% WalU Dll 6 

406 58% 57% 577, -1 32% 2®, Wemco.B 

715 57, - ft ft -% « 23 WmCm .X 

408 8%' ' 8% 8% -% 4ft 33J* Wamrt.1,56 

312 38% X X -% 23% 1ft WemhGd.68 

1004 22% 22 2®4 2ft 21% WshMaB.08 

383 S®4 53% 54% - ft 271* 19 WahWI 240 

8 147, 14% 147, -% 41% 23 Waste a 

44 u2ft 2®, 2®, +% 2ft 21% WaUUn .36 

70 43 42% 43 12i, 8% WeyQo£0 

TO 14% 1®, 1®, +% 12% ft WeanU 


42% 43 12% 8% WayGottO 

1®, 1®, +% 12% ft WeanU 

4®4 40% -% 241, 1®, Vfeb&OJO 


. IB, fi PR .Cam-: . 

f.“£/ -saris 

19% 1ft PuHeHuta 

317, rev .Pwemift' . . „ -e, T , 

gs* 47* Pyra . 7 403 ®, 8 ®* . 87% 36% TWea - 15 

63 3ft OuakOaao 23 15 1028 81% 50% 61% +1% 52% ?fl* Tempta-TO l* « 

25% 16** OuakSQ8M. ' 82 13 208 28 21% 2ft *V «ft X% TanneBOd 0150 

ft 5 -Oun» . 7 « T% 71, 7*4 •♦.% ire*k w% tone pr 11 1l 

34'} S3 Qunac.72 ai 9 118128% XV -28% ; . £7, 7®, Tenc ®7.40 0t 

■4ft 1ft' OkfleUJte -7 .23 *47. 3®, J8% 38% +■% , X% 17% -Terstyn - 29 

~ • ' - » vj .TCiOPO -®v re.re 

.. R R 'ft 27% ift Teaer p(216 11. 

ft .SV.RBW; ft 6 - 47 7% ft 7% -V 4®4 -B , Teaeco 3 *0.8 

64% 377 j - RCA . . -1.04 17 24 32lfi BV* 6fl* BB* 37 2®* . TaABc 1 52 68 10 

145 87 RCA pi 4 2.8 OB' 141% HI Ml <3% 1ft TeaCmT.X 7.7 13 

43 339* RCA pi 365 85 18 43 43 43 41V 3®* .TeaEstlX 8.4 48 

1®, ®* RLG .X 20 a 120 10 ®, 10 +% W* Jft Tealnrt.BOb 29 11 

4% 2.'* RPC • ■ 13 2% ®l -% 12ft 6® 4 Tealnal 2 LB 

2bV w*‘ RTE - JO 24 12 1C » 24% 2«k “*k 8% V, T*On 

l®* ®? BadJea . 10 B19 14% 14*4 14% +% »* 24% T>nre,_J0 1.814 


Z15&S3V 83% 83% -1 SO** 3®l TOK -31a .7 

15 24% 24% 2ft 387* 2ft TCCO 258 00 11 

,38607ft .77* 7ft -V tft 2 TG® « 

2 28 X -% 2ft -Ift TNP 1.X 84 W 

z350uB2% 82% 82% +% 317* .20V TRE 1 24 X 

87 87 87 -®, 181 ' « .TRW 3 21 

XSOO 8SV 65V 86% - % 180 IX TRW . prASO 26 

MTO062 81 61 -ft ft 11-18 vfTacBl 

reso 64% 62 84% +3% 82 57% TaftBrOI.16 t3 SO 

<20 102 102 102 21% W TalWy 20e 1.0 14 

2 3% 2V ft -% 23% 1ft Talley® 1 <3 

66 1ft 1ft Ift -% 9ft 68 . TambnakO 28 » 

B . ,10%,.- 10% .10% 4% 4H, 28% .Tandy ■ « 


45% We® pi4.02e 03 


20% MMnaire 
14% wendy J4 
«*, WoUCa .48 


X . .*« 

8*10 620. JJ« 
J:TO 387 9% 
6 31 17«0 re 


p0.ijSi.tft..X .4% Wa :l 

387 8% 9% 8% . - ®* ft Teteom 

1740 19 ift 18% -% 354% SSt TeWyn 

65 Ift re re** -h reja w™* ■*> 

483 ft 8 ®* . 8ft 38% Telex 

1023 61% 50% S1% +.ft 52% 3ft Twnpta-72 
M 2S 24V + V 45*. 36% TanneBO 4 


151 60% SO 50 -% *2 8 Wefflcft 

T ' 22 W WelnR nl.58 

T „ _ . 42 23% WelsMa .54 

*15 4ft 42 Ci'J gg S®, Waflaf 272 

xa u3ft SB>i 3ft +% 51 45% weff pi< ”* 

48 7% ft ft 29% 20% Wei™ 21 

« 2ft S 1 1B1 k *4% Wendy 

149 29% -29 29% +V 2ft iff* WMC0.1 
334 9®, 95 95V -1% so* 37% 

2 175 175 175 -3% 49% 5s 

01 1 1 1 14*4 w WsidTgi 

W 91 8ft 91 +1 ft* 5 % WnAirt. 0 

2ft S 5 * -5 » ft ft wvwr w 

S* if* Su *.». 27 ift WAir p» 

149 X*4 95 95% +% B*a 1 WCNA 

3^ 4ft 40% 4ft +V 5^ 7% WCNA pi 

2“ ®*« “ft “> 13«, 107 WPad 

47 27, - 2V ft “% 1®. 8% WsiSLs 

2*f W 34B*+ft ,s4 ft WUnkm 

*84 ’ft *® re% +% 48% 26% Wnun pf 


Vtohaya 14 563 19% 16 1® 4 -1*i 

Vomad 26 107 75 7ft Tft -V 

VufcnhG.96 28 17 Z8 103 102 HI3 +3* 

WWW 

32% X WICOR2.42 7.8 7 W 3®, 30% 3®, +% 

47 40 WabR pM.SO 08 ,100 48 46 48 +% 

28** 1®* WaOJil .m ZB IS 15 2B% » 26% - % 

1®* 47, Wainoe 54 6 ft ft 

“ WIMrt a .14 .4 X 4949 33% 32% 32% -% 

Walgms.M 1.7 19 750 X>, 29% 2ft ♦ ** 

Wkmsgl.48 127 20% 2®* 2®, ♦% 

WalCSv .SO 1.1 X 51 44% 43% >4% 

WalUmt40 28 W 723 51% 50% 5®« -% 

WalU pflM 23 1 6®* 6®* 68V - V 

Wamco -88 27 14 248 32% 32% 32% 

WmCm .50 I 4 13 1882 371, 363* 3®, -% 

Warn rU 56 3 3 1765 4®* 47% 47% -V 

WaahG1.6S 7.2 9 137 23 22*, 23 +% 

WmhNaB.X 37 9 191 291* 29% 29*, t% 

WahWI 248 9.4 g 131 2ft 2®* 2®* -% 

Waste ■ X 2473 4ft 301* 40 -% 

WattJn .X 13 15 1033 28% 27'* 28% + V 

WayGottO 20 10 29 1®, 1®« I®, 

WeanU 11 4** 4 4 -% 

WebbO .20 J 12 232 » 233* 24 + % 

Woffled 13 452 9% ®* ft -% 

VMnRnMB 7.7 141 20% SO 20'* - '« 

WelsMa .54 1.4 SO 13 3®* 38% 3®, -l« 

Welbf 272 84 10 355 79% 79 79 -% 


48% 4®, 48% 


IL 11 285 26% 25V 2ft -1% 
L4 17 3821 17% 17 IT** -V 
1.7 15 40 2®, 28% 28% 


37% WPenPplAX 95 2300 47*, 47% 47*, 


Mi* W 
®4 5% 

P 3* 


35 WWPIP2J0 
TO WsidTgi 04 
5% WnAht 
ft WlAir an 
18% WAir pf 2 

7% iraiApMJIi 
107 WPaet 

a WBSLs JO 
WUnkm 


AS 18 206 49% 48% 48% -7, 

24 72 10% 1®« 1®, 

5 2788 8% ft 8% 

191 3 27* ft 

7.6 41 a®, 2ft 2ft -% 

609 1% 1 1 -% 

16 7% 71* 7*4 

12 12 133% 132% IS 


277 67% 87% 67% 


SIk. Sr * 14, « 6 WnU plE 

3444 3ft 3ft ?7% 42% 34% WUT1 p< 

f* re* IS?** * *5*a ft WUTI ®A 

6 91% 9ft 91% *9'* 36 WwgE 1J0 

225 If* ?* I? 5512 **^ WtameLX 

521 S & L *!' * 3ft Weyertl X 


WnU (dS 
WnU p(E 


42% 24% WUT1 pi 
15% ft WUTI ®A 
49V 36 WStoE 1JI 


145 . 87 . RCA ' pf 4 28 88 Iffl 

43 333* RCA pt S65 85 18 43 

1®* 6'« RLG ,20 2.0 29 120 10 
4% 2'V RPC ■ 13 2f, 

&V Ift RTE . JO 24 12 1C 26 
* 1®* Badlce . 10 818 14% 

5®,- '36%' RataPod.10 20 12 695 Sft 

®, • 6V. : Reread 18 15C 8% ft ft 

21% 1ft Banco 84 A0 11 14 211* 21% Zft 

4% 2% RangrO 2982 ®» ft ft . 


24% 24% “*» ft I', TB*W 

14*« 14% +% 3»* 24% TaPac .40 
54% Sft -% 34% 29, ^8x001288 

ft ft +% «U 2% "Teafl In 

21% ZV% Sft 3ft Taxtrerl.n 


a« 2ft 2®* ZPa 7*1 47 37 

+ > 54 483 

213 23% 22** 23% -% 17% ft 

4306 20*« .HB, 20V +% 31% iS 
1203 34% 3®, 341* ♦% 68 4® 

127 27% 27V 27% - % 38** 2® 

896 UT28 128%. 127%+% 347. t® 
’saft 3% ft +V a®? 171 

2 2ft 25% 2ft +% 15% 8 

2902 u3ft 34V 34% -% ,5% 77, 

IX ft 4*, 4** +% 331, 215 


2ft WeyBfNX 07 
377, Weyr ptt.80 ai 
4ft Weyr prA50 04 
ft rHWhPH 
10% y)W7rf>lp< 

40% vnuripi 2 31 


12 12 1X1, 132% IX 

1.18 116 1®, 17% 1®* -% 

2523®, 6% 9** ♦% 

5 34% 34** 341* -% 

827 ft 8 6 -% 

817 1ft ®« 9 -1 

8 X X X +1 
74 14% 13*, 13V “I 

28 « 8957 48% 47% <7% -7, 
25 15 598 54% 53% 5®, - 1% 

07 27 1248 35% XV 3ft - % 

81 296 4ft 46 <6** 

84 40 S3-"* 53% 53'* t% 

21 7% 7% 75, - % 

,100 16** 16'* 1®* 

3113 >11««S% 64*, B4% -% 


T> |3®k 25% WWtC 1.50 4 0 18 66 377, 371, 37% -% 

*h 1347, 19% WNBhl 13 190 34)* 33% 34'* + 1* 


65 43% Textr pf208 83 


■ 13%. ft RaynW 
24%- 19% Rayiw n 
Sft. 44 -Rayttmieo 


Rayon .44 ' .4 X 505 11®, ill 111% -2 j 1®, 7% , Thaefc 


+ % 3®, «% WNtsnl 
t‘« 2®, 17V WNnak 60 
+ J» 15% 8 wmred .12 
ift 77, WlllcaG 10 
+!• 33% 21S* WiKraml 40 
- % 9% 3 WllmEJ 

7% 4 WlbMOlOb 


U%'. 2% RradBt .04 1.5 

21%* 8% RdSat pEl3 31 

■23V 8 ■■ RdBalp023e 30 

1®* ft RacnEq 

11 7 Bedim -32 00 


X 13% 13% *3*4 -V 2B% aft-rThacfc pM.16 IS 

109 2ft 227, 23% -% .2®, 1* ; ThrmEa 

2713 1388 59V M% 5ft 46 . 33% ThmBeAX S2 

1.5 Bn 2% 2% 2% 22% 15% Thommare ai 

X 226 ®» ft ft +% 1ft 11% -.ThmMartO 29 

30 115 ®* 8% ®« +V 2ft 18% -Thrltty J4 25 

XX 1ft 13% 13V -% 19% ft Tidwtr JO 01 

11 ' 7“ Bedmn J2 00 19 34' 1®, 10% 1ft -% W% ft . T'0«“» . .. 

15% 8% Rm» - - 37 18 1®, 12% 12% -% 6ft 47 Time 1 15 

1*e V R09® * •. M % '11-16 11-18 2®, ift Tlmpb 

43*, 29% RmcnCJO 22 90 '-37 36% 37 +% 60% 43% TJmeMI.SO 25 

1S%- ft R«JA« :+ 1924 1ST,- 15% ift -V 53 4ft. Timken 1 23 

ft . 11*. ftosA Wl IK ft ft - ft , »»% ft T«an 

.a » 5SK.S as s a s. i. ^ a, ss. 1 », 

38 .271* RpNY art M 3ft 38% -3ft +% 2ft Jft- ToWttoS « 28 

X . 27%. RepSfc- 18* 59 6 570 2®* 27% 277* 24% 17% To*diAS2 TO 

30% 2 < RapBkpfZU ao 40 25** 2S% »* 31% »* TolEd PJ072 12 

X 19 RahC« 33 to 1X 30% 30% 30% +% 3ft TwEd PJ3.7S 12 

3 ft 23% Reved 80' 27 45 *988 297* 2ft 29% +% 30% X% ToEd PJ047 12 

■ 17% 10% Revere T 219 Mb 14 14% X 29 TolEd pM 28 10 

27% 18? Raxnm .« 2 a 12 SI 2ft 2®, 26% . 0ft 1ft ToCd ®2X It 

1®, 12% ftexnrd .44 24 « 288 18% TB W, +% M% 1ft TolEd p«2Ji II. 


-hire 
-% »% 


»i% 5*« Tuan 


Tuan pi 1 as 


]*» Sf +% «'* 71 33% 21S* WilMRlI 40 57 29 1782 24% 

*55 SB 58% 58% -V B% 3 WllmEJ 268 9% 

’ K% 63V 83% 7% 4 WibrnOICb 23 13 13 4% 

‘5 12* J2" ”’ 4 30 3ft WTOOul.74 4 5 15 67 X 

4 2 1 * If • ®, Winnbg .X 12 31 1678 1®, 

3?S ^ I> ft ft Wmner 148 B 

I] 9 ^ fft if-* "5 *2 * WlmerJ 6 ®* 

?! ?!» S'» “? MV SOV WMEP248 5 5 10 401 u45 

Ji, w M -V 99 753 * Wise P*a« 9J 21X99 

239 26% 25% -% *ft jgr, W«cPL2J4 &2 11 X 45% 

W4 ft ft + J» 45% 20% W«cPS286 65 10 165 44 

re*, ft. ft L, Zi, 33 "i* 0 148 3 0 13 188 re 1 ) 

a2250i6®* 65 «*, +2% 14 ft WotvrWJ4 2 2 430 1®* 

1ft !ft !?» .. 71% »>* Wol«W 2 30 13 1091 67% 


13 IX 34)* 33% 34'* + U* 

29 15 540 21% 21 21 -<« 

1 0 13 «8 12% 1®, 12% - % 

.6 7 160 1ft 1®, tft +% 

57 X 1782 24', 2ft 24% ♦% 

268 9% ®, ®, -% 

23 13 13 4% 4** 4% + % 

4 5 15 ST X 3®* 3®* 

1 2 31 1578 1®, 16 1®* - % 

148 8 5% ft -V 

6 ®* B% ®* + % 

55 10 401 u+5 44% 4«% *■% 

9.0 1100 99 99 99 


6-2 11 X 45% 45V 4®, +% 

65 10 165 44 43% 43)* - 1* 

30 13 188 50% 49% 5®, + ** 

2 2 430 1®* 10% 1ft ■*% 


83 3ft 38% -38% +% 21% 1ft- Tokhms.48 28 

570 2BV 27% 277, 24% 171* TcSEdrtt.52 TO 

40 25*4 XV KV 31% Xi* ToCd pl072 12 


1®, 12% Raaud .44 2* TO 288 18% TB 1®, +% XV 1ft TolEd p«2Jl II. 

3ft 24% ReyninaL48 AMO 30703®, 3ft 35% +% 33 VT, TmtaeJO .4 6 

'11®, HJ7% Reytrv gift SO 10 2 Jlft 11* W 'Ji 88 - 29% TowReMBb .8 » 

13®, 123V Reyin ®12J6 9.4 . 113 ulSft 13ft 151% + 't 29% 1ft Tnfflrr»» X 2.0 14 


14% X 29 TolEd pUX 10 

2®, 2B* 16% TolEd pttX 11. 

1®, +% 2ft 1ft TolEd pl2J1 II. 

35% +% X 141, Tonkas. TO .4 6 


97* 68% RmWTplASa A« 3 BS7% 07 07% +% 2ft 13% ToroCb .40 1.9.12 

32% 24 ReyM pf2-X -71 . in <132% 30? 32% +% 6 I. Toaco TO 

33% 2T%- RHeMtf .58 - 21 TO 520 28 273* 28 + % 1ft 5 Towle' 

7 2 . n.iOak 95 ft 3% 3% * TV ft Toady pi 

44 2®, RoUhkin . 27 W 148 u44% 43% 44 *%' 41% ff% ToyRUS » 

41% 79*; -Rdbtsnl 20) 55' 20% 20** 20% . Z®, TO Truer s .32 1.5 32 

•23% • 5% . vtfloMm S 335 Ift 12f* 13% +% 15% 1ft Trand-n 

25%. 1B% RocBG 2M 88 7 131 2ft 25 ZS -V 23 ll's TWA 

42% 33% ROCRTU56. 65 10 l» 39% 3®, 3®* +% 18 9 TWA pl226 17. 

20% 17% -ftekcmn.76 458 • 583 ft HP* zo -% 38% 2ft Trananfl.W A* TO 

4t%. fflt. .RocfcMltTO 28 10.3505 40 -- 38% 3®, 24 18% TranfnttJO 99 

■ l£ Mfi RoStfCX 23 16 556 Uft 9ft C1» -3% M 1R, TAR fly V 821X 

X W% Rohr a • . 11 S69 SCO* X 30% + % 21% 1ft TmCdanl 12 88 5 

2®* 10% RdnCmC tft 31 M* 2H» XI : J7 -V 83% 44 Tiansc*5» 12 58 

-2ft ft HOWE8 0B J-34 783 22% -21% 21'a +V TO B TilWC (9387 60 

M ft . FtaUtna .46 0617 102 13 «»• «'* SB 50% Trmc pWTS 66 

22% 11 Row .04 29316 263 221, 22V av -1* 247, ift TmiEa2X TO 

47 3ft Borer 1U 14 19 BT6 33% 32% 33% f% 1ft ft Trarecn X 

1ft Rowan .12 20 88 6S0 6% . ft 8% +V IP, ft TrwCHi 7 

8®, 51% RoylO 0296 4J8 4334 u» .B% 8ft S 4 127 

I7?i tt fioyW a TOW 1ft W 2, ‘ 3 * S* 12 U* , 

8ft 2ft HubmW.48 1 3/SS 127 36% 3®, 3®, 1 37 . X>* Twk* pi 2 56 


£2 *-9M h 48 M5 • -45%. -% [l«2 ■ 104% Trctr ®B98e 92 


■Trnac (9387 60 

Time pM 75 66 

TranEx2X TO 


assaib®* 6b W*, +W* 14 ft WofvrW.24 2 2 430 1®* 10% 10V * % 

re 1ft *ft 16% 71% M>, Wolwth 2 30 13 1091 67% 67 671* ♦ % 

583 X** x% SB -1% 1001, 56 Wo»w pttJO 2 3 1 95% 95% 95% - % 

so nv 11 ii 1 * -% Continued on Page 33 

z in, in* ift -v 

293 aft 28% 2ft 

74 1ft i®, 1ft +% 

2013 u2S% 24% 2*7, + V 

X 3ft 3®« 30% +% Sales Dgrem are imoffiaaL Yearly hi^ta and Iowa reflect the 
5 X% 3®, 30% - V previous 52 w e elta ptua me cumil week, but not me Weal 

» »ft 29% 29% - % tradog day. Where a apHI or stock rMrtend amounUng to 26 

I® IS? 1 «I 2 per cert or more hw been paid, the year's Woh-tewrenoe and 

1 Sn* lm 4 m dMdend sre alrown for the new stock oriy. Unless otheiwnse 

L S 4 27 Sj _ . noted, rates of (ftrtdends sre annual TOsbursetnents based on 

TO* Ift §V !?■ -? »-l— idmwaoon. 

f 769 Wb'* TO9 TO9 + t** s-rtvSdand also ax&afsj- b-ennual rate ert cBvidend plus 

62 20% 20% 20% +% stock rtiitdend. o-Jquidatino dMdend. eW-caOed^-fiaw yearly 

73* 3% 2V 3 4 V low. e-dtfdend declared or paid m p re ced ing 12 months, g- 

35 ®g ft ft * % dMdend In Cenedbn funds, subject to 15% non-residence tax. 

TO 2% ft 2% + % MMdand declared after spBti® or slock dMdend. b*vtcend 

3448 3®a X% 3ft + % pMd this yaar. onrttted. deterred, or no ectlon taken at tatest 

STO » 22 rMdand meeting. k-dMdend declared or peel this year, an ac- 

*re Ift *3% ’ft +V cumutsdve ieeue wffli dMdends m arrears, n-new Issue m the 

iS* iS TOV ift ^ pest 52 weeks. The NrtHow nrnge begins w»t the start of 

™ 37?: sa - 1. trading, nd-nexl day dsfhsty. P/E- p rl ce ea rnings rabo r-fSv^- 

« sv xv 23*. -v dend dactarea or pMd in preceding TO montna, pkia stock dM- 

14 lfv 12% 12*! + % rtana. s— stock spBL DMdends begins wan date of spUt sie- 

228 13 12T* 13 salsa. 1-dMdsnd paid si stock In precedng 12 months, asd- 

567 53V Si* 52V + % mated cash viiue on ex-dMdend or ex-duribution date, u- 

2 64% 64 64% +3* new vewly hfflh. e-tidhg hafted. vi-tn ban kr uptcy ar raertw- 

263 5*V 5« 5* + % ship or being ra er Bs n ts ed wider the Benkn^tey Act. or seeu- 

H74 18<* 1®* 17V + 1 i idea assumed by such companies, wd-distrftiutad. wi when 

re° 11. ~ I* bnuetL w w w kh wanenls. *-e*-dMdand or m-nghts. *tfs- 

21,. !*?* " '* ex-dtstrftrutksv xw without warrants. y-ex-dMdend and sales , 

10 X 351, *5% -% iBHWMM^^HMHSaMBBHaMMMm 


J 12 14 23*4 a S3 -% 

8 18% 16 18 -V 

J 62 2TO u4ft X% 40% + 1% 

7JS IX 31% 30% 3ft + % 

10 66 3ft 30% 30% -% 

11. 2200 20*? 20** 20>, + ■* 

10 2 31% 317, 31% 

12 17 18 15% 16 +%' 


AcmePr 24 3% 3% 

Acton IX 2 1% 

AdRusI .IS 21 IX 34% 33** 

Aermc 10' *% 4*- 

AtUPbs .44 » 4» 307, 3®, 

AirCef 12 112 S% ®; 

ArCeipllJO 2*9 IB* 11% 
Aibew 9 7% 7 

Atphehi XI 11% HP* 

Amdahl X 27 892 1®, 16 

Abrraal 5 13 ft ft 

AWzeA SB IB 14% 1ft 
AUzeB .62 4 14*4 14V 

AMBId 119 53* S% 

APetf 4 44% 44% 

AProc Jkb 22 3T 15% 14% 

AmRoy I230e >609 ft ®* 

ASciE 34 3* 6 ft 

Ampel ■ .X 9 18 2% 2** 

Anoal 15 M 9 ft 

ArgoPt 61 i% 1% 

Arundl 15 8 2ft 2ft 

Asmrg JO 43 278 7 6V 

A»l rote 3283 1% 1% 

AdsCM 1202 1% 13-16 

Avondl JO IX 21 23% 221* 

B B 

BAT hi .IBe 2222 5*. 5% 

BeryftG 142 4% 4% 

Baruch .371 15 1 ®« ®* 

BeraBrJ2b 17 X »% 35% 
BIcCps .48 14 27 271* 27 

BlgV .40 14 16 15 14% 

BinkMf 1 13 20 307* 30% 
BkxjntA .45 37 X 1®, 15% 

BlountS .40 37 1 1ft 1ft 

BowVal .30 3 71* 7% 

Bowne 16 412 ®« 47, 

Bowna .44 17 . 62 22** 2t% 
Brscng 1.60 43 29% 2ft 

C C 

C» 16 35u3t% 31% 

CM! Cp 30 IX ft 8 

Cameo .44 13 21 1ft I®, 
CUarcg SB X i®* 19* 
ClryBu 15 11 1®, 1ft 

GhropH X 1385 3% 2 3-16 

CnmpP .72 IT 36 24% 24% 

ChtUAs JO U 206 IP* 1®, 

ChtRv 1.20i 12 1 1®, 1®, 

CfyGas 1.20 10 1 32% 39* 

Claroet ,93a 10 >2 30% 3®* 
CmpCn 54 8 ft 

Cnchm .40 11 8 20 1®, 

ConcdP 244 3ft®* 

ConrCp 8 14 1ft ift 

ConsOG - 118 3% ft 

CnSwr* 19 539 21% 2ft 

vjCortA 6 116 13% 13% 

ContMtl 10 26 27% »)* 

Cross 1.44 17 X X 37% 

Cm CP B 7 18% 1®« 

CwCPpfl.02 10 27% 27V 
CrutcR 1 U 5-16 V 

CrystO 1147 3-16 % 


S3** — 7, 

J,' 7 " > 
8 %+ % 
11%+ V 
7-1, 
11 - % 
1ft- % 
9% 

14 - % 
14%- % 

ft- V 
441,- I* 

15 ♦ % 
®,+ V 

sv- v 

2V- % 

V* 

aft- % 
> 

ft+ % 

22 », - % 

ft-% 

8 <* 

35% ' 

27 — % 
1ft 

'Z- >* 

A-i 

29 

X^+ •* 

15 - % 
1 ®*+ % 

a^+ > B 
2ft- V 
18% 

1 ®*+ % 
32V- », 
3®,+ % 
8 

19V- % 
®*“ % 
1ft- % 

’3 + '• 

2ft - «* 
13%+ % 
26V- % 
37V- V 

?• 

27V- V 

5-16 

3-16 


Cube .» 
Curtice .62 

DWG .081 

Damson 

DaaPd .16 

Dehned 

DevCp 

Dig Icon 

Dllkds 

Diodes 

DamaP 

DriHer 

Ducom X 

EAC .40 
ERC 
EogfCI 
EstnCo 1 
Estgp Al7e 
EchoBg .12 
Elsinor 
EnrSrv 
Espey ^0 

Fsblnd .SO 

Rdeta 

FCapHd 

FlsehP 60 

wjBonJa 

Fluke 1.141 

FtmflG 

ForaetL 

FreqEl 

GabryO 
GrHYlfl 
Gtotfh 1 
Glnmr ID 
GtdFld 
GmdAu .40 
GnLkC .48 
Greenm 
Grehier .881 
GrdCh ,50b 
GHCdan 52 

Hahrk 
Hamjkf .931 
Hartrds .X 
Hasbro .15 
HIBiCh 
HehOck .10 
HershO 
HottyCn 
HmeGn 
Hormfs SB 
HmHar 
HouOT ,8Se 
Husky g J6 

, ISS .12 
>irapOligl60 


B 5* 30% 20 

11 1 2®, 2ft 

D D 


20 - % 
aft 


21 

ft 

ft 

ft 


31 

ft 

ft 

ft + 

V 

XI 

16 

IP, 

13% - 

% . 

94 

% 

0-16 

016 - 

1-16 

5 5 

Ift 

141* 

MV - 

V . 

12 

1% 

ft 

ft - 

! 


18 321 XV 371, 
31 118 ®« ®* 

4507 1 9-16 1% 

60 1 1 

43 54 34% 34 

E E 

43 X 10% 10% 

22 15 10% 10 

IX 2% ft 

9 8 at** 21V 

7 19 X Sft 

I4G6 15% 14% 

279 2% 2% 

7 % % 

8 6 2ft 20% 

F F 

10 IS 24% 2k% 
27 ft 4% 
319 8% ft 

14 84 17% 17% 

1 ft ft 

15 13 27% 27% 

80 6 % 6 % 

30 BB 3®, X 
IB 2 27 27 

G G 

10 344 v % 
202 1®, 15% 

14 . 91 43% 43% 

X 13 27% 271* 

IX % 016 

15 TO 20% 20% 

21 IX 41% 41% 

16 119 25’* SB 

13 42u1ft 1ft 
13 10 14%' I®, 

1250 1®, 10% 

H H 

SO 174 3% 3% 

9 I 9% ®, 

15 29 3% 25% 
12 782 41% 41% 

49 0% ®4 

12 57 22V 22% 
X 29 ft 3V 

3 1ft ME* 
475 2®, X 

13 27 25% 25% 

187 77, 7% 

565 3% 3% 

1104 5% 5% 

1 I 

5 SV SV 
>101332*, 30), 


X - % 
8V+ V 
1018* % 
1 - % 
34**+ V 

10V* % 
10 

2%+ * 
21% + % 
2ft + % 
1®** V 
ft - % 


ft- % 
17% - % 
&%+ V 

r-t 

30 - % 

27 + % 
16?+ % 
0ta 

2ft- v 

411* - I* 

26V — V 
»%+ % 
14%+ % 

1ft + v 

ft- % 
ft 

25>,+ V 
ft 

22 %+ % 

3* % 
1®, 

26 — % 

Vi 

3V 

5% + V 

SV- % 
32% + 1% 


tong nr X 19 ft P* ®* 

instSy 8 195 ft 1% 1% 

uuCtyg .X 11 I®, 10'* ID** 

hnmk ,ia> >64u18% 17% 17% 

IntSkm 113 ft 3V 3<* 

IroqBrd X 3k 38V X 3®* 

J K 1 

Jetrem .711 15 38 9% 9'* ®* 

JohnPd 20 2% 2V 2V - % 

John tod 5 172 1®, 12% 12V 

KayCp X 6 3z 21% 21 21% + % 

KeyCoAiSe 7 2 4% 4% 4% - % 

KeyPh 8071 u14% 13% 14% + U* 

Krftark 15 3 d ft ft - V 

Kirby 193 2% 2 2% + % 

KogerC 23? X B7 X% 25 28% + V 

L L 

LaBarg 14 ft ft ft 

Utaer 19 *8 13% 13 13 - % 

LetsurT 27 S3 8% 6*, 5% I 

Lumas .XX 95 17% 17 IP* 

M M 

MCO Hd 15 X 14% 141, 141* - 1, 1 

MCO Rs 37 1 % 1 

MSI Dl 72 11% 1t% 11% 

fciSR 40 1% 1% 1% 

Mccred 295 1% 1% 1% 

UartPr » 3 X 52V 52>* - % 

MatRsh 12 03 1 14V 14<* 14'* 

Mabns 2* XI 227, 22 22V - % 

Media 1.16 IB *5 61 79% 81 + ft 

Mems .X 8 2 19% 19% 19% - % 

MchGn 8 113 4i, d% Ji, - % 

MidAm .20 X 3 P, 9** 9% 

MissnW X 47 1 8 B 6 

MtcniE J 2 13i 11% 11V 11% + % 

MovieL 2 7% 7% P, + % 

N N 

MPatnt .10 204 2?i ? 20** 2®, + % 

NMxAr .79 3? 10 20V 20% 2ft - % 

NProc 1 J5e 13 29 25% 2ft ZSV + V 

NTTimes 60 X 229 XV X% 59 + % 
NewbE 2Sr 10 31 4i* 4 4-1* 

Nolo 24 175 ft ft ft+ % 

NCdOoa 5 8 r* 8 * % 

NaclCt BUS 47* 5 

Mimac 2* ®* 6V ft + % 

0 P Q 

QEA 13 I IB 19 » - *, 

Oskwds 06 22 17 22% 22** 227, + % 

OOktop 14 ft 4% ft+ V 

OzarkH JO 340 4617 17% 1ft 17 4 % 
PoJICps .X 29 a 3 P, 36% 37*, ♦ % 

PenrnC 80 10 X 27% 27% - % 

PetLw IX % V 13-16 + 1-16 

PionrSy 41 3 3 3 - % 

PnOsm 24 4 16% 1ft 1ft 

PopeE* 48 3% 3% 3% 

Presid 15 15 3% 3% 3% 

R R 

Ragao .12 *2 4 2ft 20V 20V - % 

Ransbg 72 27*175u31% 21% 21% * V 
Resit A 503 48% 45V 4ft - % 


OVER-THE-COUNTER Nasdaq national market, 2.30pm 


ADC TI 
AEL 
AFG 
ASK 
AarrAt 
Acad In .» 
'Acektn t 

AcuRay J4 
AdacLb 
Adage 
ArtuClr 
Aeoutm 
AflBsh X 
AocyRs l 

AirMd .10o 
AirWfec 
AImB 1.80 
AI6M 
Al aores 
AiagW joa 
AltogBr ^0 
Alkffin J* 
AlpMic 
Altos 

Amcasl .44 
AWAhi 
AmAdw t 
ABnkr .50 
AmCsrr 
ACcnd 

AFdSL -60 
AinFrat t 
AF totes .80 
AGreei .66 
AmlnLf • .40 
AUSs 

ANdfia 1J0 
APbyG 

AmSec 102 
AmStts 
ASoiar 
ASurg 

Amitrs 180 

Amgen 

ArnskS 1 

Ampad .40 

Anlogic 

Ananm 

Andrew 

Apogee .14 

ApoloC 

ApptaC 

ApffifOS 

ApldCm 

ApMUt 

Apld®r 

Archive 

*i®>Sy 

ArtzB .80} 
ArtH 

ABdHM .12 
Astrosy 
A«or .44 

AUAms .24 
ABnFd 

AMFm .058 

AURess 

AtfSeAr 

AulTrT t 

Autmw 

Aunon 

AvuCi O 

AvhlGr 

Avntak 

Avatar 

AZKM X 

BBOO 220 
BRCom 
Banco Id .40 

BcpHw l.X 
Banctec 
BangH X 
BKNEs 2 
BkMAm 1 
Banhvi t 
Santas .40 
BaronO 

Burns 

BsTnA 

BasAm 1.04 
BseiF JO* 
BayBkS 240* 
Bayly .12 
BnchCf 
Eton non 
BetzLb IX 
&B B 
BigBoar t 
Bmdlys 
BioRea 
Biogen 
Broerc 
BiOtcR 
Binffnc 
BoarBn l.X 
BoDEv JOb 
BolrTc .16 
BostBc 1 
BstnFC v4Se 
BreeCp 
Brenco .12 
BrWTom 
Brunos .16 
BuildTs 
Bmhm 24 
BunBs 
BMAs 1.10 

Businld 

C COR 
CP flhb 
CML 

CPI .I0e 

CRT 
CSP 
CAQ 

CbrySc ,93e 

CaiMto 

CalSIvg 

CaltonP 

Calny .16 

CancoG 

CapCib 

CrdnID 08b 

Carre rC .081 

Co rank 

Carted I 

Caseys* 

Ceneora 

CntrSC 1.80 

Cemcar 

CenBca ISO 

CBsnSs X 

CFdBka 84 

CermSi 

Cerus 

CnapEn 

C HarmS 20 

cnfcPnt 

CnuTcn 

CrtLwn .40 

Chome* 

CflryE .12 
Chtta 
ChiPacs 
Chronr 


Srtto Mgk loar lad Cheg 
Ptnfcj 

11 24<* 24*4 241* - % 

65 15 14), 147,+ % 

90 30V SP* 3ft + % 

1473 14% 14 Ift- % 

374 IP* 17% 16 - V 

5342V16 2 2 - % 

52 14% 14 ' 14% + % 


IX 2ft 26% 
219 IV 10TO 
285 4V ft 


20% 

IV + 1-18 
ft 


569 11% 107, ,1 

31 ft 4% ft 

418 15% 15% 15V- % 

11 2BV 28*« 28*4 - % 

58 8% ®« 5%- % 

304 13% 13V 13%+ % 

130 40 48% 43% - V 

1563 39V 3ft Sft - V 

» T** 7% ft 

268 22*, 21% 2ft- V 

2347 20% 2S% 26%+ % 

1562 1ft 15** 1ft + % 

102 6 % 0 6 - % 

020 17V 1®, 17%+ % 

71 15V 15** 15'* 

890 12 11% 11% 

458 1% IV ft- V 

560 15 14% 15 

140 137, 13V 13V- % 

635 11', 11% ll%+ % 

84 22** 22 2T*+ V 

11 8% 0% ®,- % 

515 3ft 36% 38%+ % 

479 3®, 35% 35% - % 

Z74 11% 11% 11% 

110 20 2ft 2®, -IV 
28 »U 35 '39 — % 

' 9 -ft 'ft /■»*.+ V 

-44 J5<* 35 35 

189 P* ft ft - % 

1051016 1016 IV —016 
31 1010 % V 

338 4®, 42** 421* - % 

189 13 127, 12% — % 

253 45', 43', 45%+®* 

5 20 20 » - % 

108 1ft 1ft 1ft- % 

113 1ft 1ft 1ft- V 

148 20 1®, 20 - V 

31 1ft 13% 13%+ % 

7934 1®* 16 16 - % 

9044 26% 25% 36 + V 

205 31V 31V 31V + % 

63 17 1®* 1ft 

69 2B% 2®* 28% 

19%®*®* 

154 9% ft ft-% 

037 2®, 1®, 201* 

40 41% 41V <«.- % 

160 ft 5% S%- % 

232 7V ft 7V+ % 

209 7% TV 7%+ % 

23 24J* 24% 24% - '* 

52 141* 14 141* + % 

285 13% 1®* 13«* “ % 

3975 TO** 17% 18 + % 

374 2ft 25V 25% 


Stock Stott Hfck Uto Ufl Oag 

fHoTOa) 

ChrOwi .40 398 2ft 23 23% - % 

Cmtas .TSe 115 49 47% 4®* ♦ V 

Cipher 524 TO** 17% 177* - % 

Ciprieo I 15 ft 6V ft + % 

Qrcon 81 8 7% 8 + V 

CtzSGa J8 682 34% 237* 24 

QzFIdS JO « 2B% 38% 2®, ♦ % • 

CtzUt A t 50 40 3BV . 3ft - % 
CtzUt B 1.86 >7 40 3®* 393* 

CHyPad .40 2870 13% 12V « - % 

CtyNCp J8b 16 36 36 3B - % 

OarkJ .88 323 2ki* 24 24% + % 

CleeiCh 0 IP, 17% 1P t 

CtevtRl 2 88 18% « TO% + % 

comma 221 28% 27% 28 

! CoastF 206 1®* 1ft 19 

I CobeLs 78 1ft 19 1®« - % 

- 5P,+ % 


Sain Nigh Uar lau Ckegi 

(Mtortsj 


CocaBO J0B 47 53>* 53 


Goeur 146 15% 147, is 

Oogenic 47327-16 2016 2016 
Cohamt . 218 17% IP* 17%+ %. 

Colab R 216 9% ft ft 

Cotagan 144 1ft 15% 15% + % 

Collin, 73 £* 4% 4% + % 

ColLfAc 1 8 3P* 3®, 38%+ % 

Coir Tie 315 21% 21% 2U* - % 

COM* .74 191 17% 17% 17%+ 1* 

Corners 731 11 10% 1ft - V 

Comcst .12 581 2ft 25V 25% 

Camdta .TB 719 11% 11 11%+ % 

Comdlal IX 2% 2% 2% 

C meric 220 IX 42% 41% 41% 

CmceU 1.04 25 47 46% 47 

CmIShg SB 167 13% IP* 13% + % 

CrrrwTl 160 5 40 Sft 40 

ComAm . 9 % % 7 a 

Com tod 38 >832 30% 3P* . 30% + % . 
.ComSys. .fpe TOD lft T 10% 10% + % 
CmpCds 146 25 s * 26% 28% 

CmpCra 32 985 1®* 17% 17% - % 

Compus IX 2V 2% ft 


Compua 

CCTC 

CmpAs 

CmpDr J8 

CplEnt 

CmptH 

Cmpldn 


ft »S- % 

IX ft 2% ft 

ire 8% 8% ft + % 

228 37% 37 37 - V 

8 ft ft ft- % 

IX 8 ft 77, 

96 12% 12% 12%+ % 

TX SV 5 5V 


CmpLR .12 IX P« 6>t 7 - V 


CmptM 10232 11-16 2% 211-10 + 010 

CmpPds 791 ft 77, 8 

CmTska 2B1 25% 25 25*, ♦ V 

Cmputn 15 4% P* 4% 

i Cptcfl 46 1% 1% 1018 

Comshr . 74 10% 10% 1ft + V 

Concpd 726 11% 1ft 11 + % 

CnCap 240 MS 1ft 10% 17 + % 

CCapR 1.88 160 11 9% 10 -1 

CCapS 210 348 IS 14% 14% - % 

ConFbr 1 P, ®, 87, + V 

CnsPap 1.48 142 52)* 51'* 51% - % 

ConsPd .06 >56 3 ®* 3 ♦ % 

Consul 277 2% 2 2% 

CnHBc 204b >340 58 Sft Sft - % 

— t2 10 9% ' 10 + ** 

120 11 10% 1ft 

3060 12 II’* 11% - % 

Conyree 1178 1ft «% ift + % 

CoprB lo 2457 1% 1% 17-16-016 

CoprLar 090 5% 4 1616 5 1-16 + 1-16 

CooraB 50 1362 24% 23% 24% + % 

Copytef 301 1ft 1ft 1ft 

Corcom 105 P* P, P* + % 

Cords 783 1®, 9% ®, - % 

CorsSta 1.24 898 3®, 3®, 3®, - % 

Corvus 710 2 1 , ®* ®* - V 

Cosmo 92 4% 4 4% + % 

Crufln .14 4 15% 14% 14% 

Cronus 3288 2ft 22V 2P* +3% 

CroaTr JO 629 28% 2ft 2b>, -1% 

CwnBk 61 15% 15V 15% 

Crumps .25 4 247, 247* 2J7* 

CuIfnFr .94 T87 21% 21% 21%+ % 

Culums .50 147 20% 2ft 20% + % 

Cycart 280 23'* 22 23**+ IV 

D D 

DBA 46 IP* 13% 13% 

DOi 205 3% 3% 3%- % 

DEP 315 15 14% 14% - V 

DSC 16X 8 ft 8 

OafcySy 5015 ift 15% 15% 

DronBto XI 6% 6% 6V - V 

DartGp .13 1 127% 1Z7% 12P, - ft 

Datcrds SA X 22% 21% 21'* 

DlalO 138 MV* 1ft 1®, - % 

DtSwfdl TO3 5%. BV SV 

DOtecp 22 SB ZP, 27% 

Dtasth 25 3% 3% 3% + % 

Datum 40 5% 5% 5V 

Daw*n 59 4% 41* 4** i 


1994 13 
73 ft 
183 3% 

670 10 


11% 11% -1% 
5% ^ 

3 3% 

ft ft — % 


657 13% 1W* 13 - % 

188 5<* 43* 4% — % 

1803 21 20% 2ft- V 

120 21 % 21 21 

IX 3% ft 2), 

B B 

202 58% 56% 5P,+2 
X ®* ®* ®, + % 

a 12 11% ID, 

686 41 39% 41 +1% 

107 8 77, 8 - % 

77 11% IB, 11% - % 
2343 64V 63*, 64% + 1 
229 8% 7% 8%+ % 

378 24% 237* 2<1* 

417 23*, 2 2), 2ft + % 

45 11% 11% 11% 

90 1®, 1®* 1®*+ % 

75 IP* 10 IP* + % 

70 6% P. 8% 

98 4ft 44 443* ♦ V 

464 TP* 70 70 + % 

5 9% 9% 9% 

633 12 11% 12 + % 

333 ®* 8% ®*- % 

417 X 37% 37% 

193 14% 141, M%- % 

189 17% 171* t7% - 1* 

63 11% 113, 11% 

416 P* ft 6 + % 


763 14 12% 13 - 7* 

87 2% 2 2**+ % 

77 8 7V ®?+ V 

31 8 7% 7%— % 

KQ 4ft 401* 4ft + % 
372 22% 22** 22% - *, 

8 4 ft 4 

294 32*, 31V 31',- % 
411 3®, 35% 36% ♦ 1% 

45 11% 11% 11% 

66 4% 4% 41, — I* 

303 1016 1016 1016* % 

274 15% 1ft 15% - V 
119* 32 30% 30% - U* 

270 1ft ift 1®*- % 
486 19% 1®* 19% + V 

62 S3 28% 26% - % 

3349 9 ft ft- % 

C C 

31 ft 6% ft 

34 41* 41* • 4>« 

106 13% 13 13 - % 

683 26% 25 2ft +U, 

IX ft ft ft- % 

X 13% 13% IP* - 1* 

180 3 27* ft 

430 231* 23% 2ft- V 

64 ®* 9% ®* 

IX ft P? 3 11-16 + 011 
961016 1 1-16 1016 
410 16 15% 15% - % 

605 31% 31% 31% 

1553 IV % 1% + V16 

*61 X 21% 22 

2B161V1B601B ft + 1-16 
245 IP, IP, IP* - % 

279 21% 21% 21% - % 

357 2®, » 20 - V 

61 17V 17 17V 

302 41V *0% 41 * V 

296 25% 24% 25 - % 

5 40 40 40 - V 

82 24*4 24 24% - % 

178 3ft 20% 2ft - 3, 

8 3V 3 3 - V 

XI 247* 2ft 24% - % 

129 2 1016 ft 2 1016 + Lie 

GS2 32% 31% 32% + V 

242 21% 2) ?1V 

14 7 7 7 

1424 X 27V 27% + % 

503 7», ft ft-% 

56 W IP, 13% 

1569 9 8% ft - % 

2£1 25 24% 24%+ % 

46 12', 12% IP, + % 


DebSha JO X 25% 25V 25% + V 

DectsD 855 1ft 10% Ift 

Oekafb .72 961 23% a 23% - V 

DefUus 15 % % % - 1-1 

OaniMd IX 7% 7% 7% 

DraoPr 

Diasonc 18433016 3 3% - % 

Dtoeen 
Dicmed 
DigrtCa 

Done* 

DUGm 


15 % % % - 1-16 

155 7% 7% 7% 

54 17% 1®, IP, + V 1 

18433016 3 3% - % 

172 253* 26* 2ft + % 

71 3% 3% 3% + % 

191 29% XV 2®, - % 

1 4®, 45% 45% 

20 119 MV 227, x - % 


FarmF 

FrmG 2 
FedGp* 
Farefto 
Fibrons 
Fdlcre 1.32 
FMiTb 1.80 
FiggteS .0 
Film* re 

Rnalco .70 

Fmgm* 
Rmgan 
FAIaBk IX 
FlAFln JO 
FIAT ns 94 
FtCotF 

FComrC IX 
FlCort .89e 
FExec 
FFCais 
FFFtMs .40 
PtFnCp .40 
FtFnMs 
FtFiBk .44 
FJerN 1J0 
FMdBa J8 
FNOcw 140 
FRBGs 1.08 
FlSFla JOB 
FSecC 1.10 
FTenns 
FslUnC 1.24 
Fiakey 

Ftexsd -48 
FU^df 

FlBNFi .80 
Ftow8p'„ 
Fhirocp . JB 
Forartt 
FUonA .11 
FLibnB .09 
For Am J6 
ForestO 1 
FoftnF 
FonnS 
Forum -0B& 
Foster .10 
Fremnl .48 
Fndrck- 
FukHB .X 

GTS 
Galileo 
GamaB 
Ganetoh 
Cenex 
GaFBk 
Gen Ms 
GibsGa .26 
GlgaTr 
Go teas 
GmddP .76 
Giaco .62 
Gradco 
Grantre 
Grphls 
GrphSc 
GWSav ,48r 
GlSoFd 
Gtech 
GuiUrt .10a 
GllBdc 15c 

HBO JO 
HCC -06 
Habers 
Hadco 

Hadson 
HamOH .20 
HarpGs J6 
Hr«f« 172 
Ha&iws JO 
HawkB 
Hiinin 
Htlhdyn 
HchgAa .16 
HchgBs .08 
HPenT 
Helix 

HenrdF 1 
HiberCp lb 
Hlckam 
Hogan 
HnteAz 
Honlnd .64 
Horzfnd 
HBNJ 

Hun LIB J4 
HnigJn 

HM0B5 .84 
Hybrkc 
Hyponx 
HyiekM 


DomB IX XI 4ft 4ft 421* + 1% 

DrchH ,20a 20 1®* 12% 1®, 

DoylOS X 149 20 19% X 

Drentz JO M 13 TO 13 

Oraxlr W7 IP, 16% 1ft + V 

DreyGr SB S3 22 22 -1 

DunkDs J4 1013 X% 28V 29 I % 

Durtian .56 210 12 7 * 1ft 1ft 

OurFils .15 346 14% 14% W% + V 

Dynicn 119 P* ft ft 

DyntchC 1X1 3P* 38 3B - V 


1X1 36i, 30 X - V 

E E i 

8 ®* 9 ®.+ % 

.12 8 P, 8 8 l 


ECfTel B ®* 9 ®,+ % 

EP .12 8 P, 8 8 

Eagm 22511016 ft ft-% 

EconLb 1 04 240 46% 4ft 4ft - % 

EfChlc 278 ft ft 7% - % 

El Pas IK 739 1®, IP, 15% - % 

Elan 46 1ft IP, 1ft 

Bbatg 30 77* 7% 7% - V 

Eldons .16 10 17 17 17 - % 

EMCSiO 400 8% 8% P* ♦ % 

ECatn 425 241, 23 2ft + % 

EtoNud 233 15% 14% 15% + % 

Ekflrrt 198 1®, 1®« 19'* - % 

EKiMta X y* 3% ft* V 

Bron£l 88 P. ft P* + V 

Emu Mu 834 11% 11% 1ft - % 

Endu 438 ft 5% ft+ % 

Endvco 12 P* ft 7% + V 

EfldoLs 359 5% 5% 5% - % 

EtodCnv 264 24% 24% 2<% 

EnFact 202 IP, IP* IP* - V 

Engpfts .20 15 l®, IP* 18% - V 

EnzoBi 105 IP, 13% 13% - % 

Equal 


intrlFlr JO 
iMgphs 


Emil MU B34 11*, 1ft 1ft “ % 

Endu 438 ft ft ft + % 

Endvco 12 P* ft 7% + V 

EfldoLs 359 5% S', 5% - % 

EnoCnv 264 24% 24% 2<% 

EnFact 202 IP* IP* IP, - V 

Engpfts .20 IS t&« IP* 18% - V 

EnzoBi 105 1®, 13% 13% - % 

Equal 419 ft 9% O'* - V 

EqtOil JO IX 0* 5% ft + % 

EricTI BSe 255 3ft 33% 337, t % 

Erfytnd 13 9% 9% 9% 

EvnSul 117 23% 23'* 23% - % 

Exowlr 506 1W* 16% 19% + 1 

F F 

FDP 45 8 P, 7%- % 

FW 262 11% 11% 1ft 

FsmResi 22 1 1016 1 11-16 1 1016 


JBRfits .16 

jaekpok 

JaeUJe 

JamWIr 

JefMarl 

Jerico .16 

JontetH 

Josphsn 

Junes 

Justin .40 


KLA 

KV Fhr 
Kamana .44 
Kardlr 
Kzsfer 
Keydon 
Kemp 1J0 


440 IP* 127, 
272 82 81V 

440 1®, 19% 

474 3018 3% 
1» IP* Mr, 
1060 40% 39% 
15 71», 71% 

X 55 52% 

IX 16 IP, 
12 «% 4i, 

750 ®* ft 

692 21V 21 
222 38% 38 

7 37% 38 
134 30% 2®, 

44 2®? 26 
507 1®* IP* 

18 P* 6 
1883 24% 23% 
2a SOV 29* 
IX 20% 20% 

65 19 IP, 

1 24% 24% 

X » 329* 

140 45 441, 

X 29 29 

5 X 38V 

43 48% 4P, 

>8 30V 30% 

2023 22 21% 

154 2®* 29% 
690 50 4®, 

154 2 018 2% 

6 14', 14 

2712 20*| 18% 

348 45% 44V 
M6 1?V 12% 
283 10% 1ft 
10X ft 73* 
are 24V 2* 
1® 27 2SV 

18k 41 4®* 

509 IP* 97, 
1» 24 av 
637 1 016 1 7-10 
B56 12 117, 

536 3% 3% 

384 X 29% 
170 43* 4% 

131 21'* rev 

G G 

353 2% ft 

10 1ft IP* 
305 6 5% 

497 75V 73 
235 3 27* 

145 267, 2ft 
24 7 ft 

1585 24% 23V 

2 13 13 

744 20V 70 
142 17V 1ft 
781 26 Z7** 

234 IP, 13% 
180 P, 0V 

38 14% . ift 
1620 71, P* 

19 29V 29*2 

X 10% 1®, 

2113 257, 247* 
402 16 1ft 

8 1016 1016 

H H 

2396 12% IP* 
15 0 9 

73 1®, 12 

4 4% 4V 

355 4% 4V 

MX 12% 11% 

5 27 77 

2B6 3ft 3ft 

602 4% 4% 

108 1 7* 

100 ft 43, 

393 av 22% 
69 av 2ft 

46 4% 41, 

34 av 221, 
18 37 3ft 
958 Ift 18% 
289 15% IP* 

141 P* 73* 

1TO 34% 34% 

X av 323, 

12 P* ft 

989 41% 403* 

2 3t% 31% 
X 18 IP, 

IX X 2P* 

45 re a% 33% 

XI 1ft 15% 

3 ft ft 

I I 

13 10 ®, 

659 3P* 357, 
1389 14 1ft 
789 11% 10% 

1 '% '% 

54 40 3®* 

215 2®* SB 
196 18% 18 
222 27V 26V 
696 4% 4 

724 20V 19% 

IX 7 E% 

32 13 13 

5200 2®* 2®* 

296 5 47, 

45 1% IV 

854 14% 13V 

*277 18% IP* 
10567 3®, 3P* 

72 P« V, 

54 17 16% 

14 61, 6 

679 IP* MS, 
115 8% P* 

98 26 241, 

XI 21% 20V 

=39 ft ft 

234 1% IV 

650 1SV 15% 
48 W% IP, 
286 10% 10 

J J 

180 ®, 9** 

164 ft 5% 

231 4®, 4®* 

408 25% 24'* 
217 7 6V 

1 437 ft ft 
208 ®* 8% 

154 ®* 8 

IX XV 26 
I 116 1®* ift 

K K 

406 23V 23i, 
81 9<* 9 

117 24 23V 

131 1ft 14% 
890 ®* 9 

250 11% 11% 

278 9 V } 555* 


RstAsB 
RstAsA 
Rckwya JS 
Rogers .12 
Rudlck S6s 
RBW 

Ryvofl .60 

sjwa ix 
Saga 
Salem 
Scnmb .60 
SbdCp .50 
SocCap .16 
Sharon 
SoHtran 
SpedOP 
Spencer 
StHavn .OB 
Stanwd 
Ster IE! 
StertStt 10e 

Synaiey 

TIE 

Til 

TasPtd .20 

TandBr 

TertAm 

TeftSyfn 

TeciiTp 

Totaci 

Tetesph 

T,*Air 

TotfPig J4 

TnSM 

TubMex 

Ultmto 
UFoodA 10a 
UnlvRa 
LMvPat 

VtAmC .40 

vtfisn 

Vomit .20 
VwipJe 

WangB .16 
WangC -II 
WmCwl 
WsnPat 1.12 
Wihfrd 

WeMco 

WettAm 

WolCrd 

Wstbrg .20 

WDigrtl 

Wiclaia 

Wtckes 

Wostnn .40 

WwdoE 


16 1 ®* ®* 

12 1 7V ft 

23 50 IB 17V 

X 13 21% 21 
TO 10 24 24 

9 81 0 ft 

15 2H 24*4 24 

s s 

12 12 36 35% 

IB 7 ft 

17 3 ft ft 

14 22 30% 29V 

B 7 92 91 

6 1® 10% IP* 
18 % 016 

14 127 P 2 6% 

I ft ft 

4 7% P* 

45 M 5% ft 

70 45 11% IP; 

X 13* 1% 

X 451 16 15% 

10 4V 4V 

T T 

' 1717 5% ft 

X 14 B% 8% 

15 12 »V »% 

18 15 11% ift 

155 2V ZV 

14 159 14 13V 

13 X P* 5% 

64 1D4ul1% 10% 

5 0’, ft 

4 10011 u21% X 

149 15% IP, 
7 11V 11% 

X 17, IV 

u u 

19 3Xu2®, 28% 

54 2 0* 

13 73? 6** d ft 

91 IP, 17 

V W 

X 157 1ft 10% 
1 41* 41* 

32 9 10 TO 

X 2 4% 4% 

4397 20V 20% 

II 20% 20% 
107 1V16 11-16 

17 28 144 Ml 
7 2 I', 

7 19 253* 25% 

3 1 1 

1 3% 3% 

13 24 12 11V 

X 195 11% 11 

36 1% 1% 

10 2437 «% 4% 

14 1 11% 11% 

55 2*, 2i, 

X Y 2 

89 8 7% 


®*- % 
7V - % 

17 V- % 

!?*’> 

e 

wv+ % 

3ft + % 
7 + I* 
ft + % 
X + V 
91 -2 
IP* 

P?+ % 
P*- % 
tft -ft 

i^ +,a 

<V 

5V — V 

ft 

2P* - V 

wp 

2V 

10% - % 
5%- V 
1ft + % 
ft-% 

an* +1% 

15% 

11 %+ % 


29 + V 
ft" % 

P, - % 

17% - V 

16% 

*V 

ID 

% 

20%- v 
20% 

11-16 
143 +2% 

2 

25% — % 

1 +016 
Pj+ % 
M% - % 
11V 

1%+ % 
4%- % 
11 % - % 
ft+ % 


Sites High low Lan Oag 
(Horn) 


IP, 

BP* 

1®* 

ft 

15% - % 
Wl* % 
71% - % 

55+1% 

171; 

41,- V 
ft- % 
21V 
XV 
37% +1 
30% + % 
2®*+ % 
IP, + % 

6 

24 - % 
29*2 “ V 
2ft- % 

19 + % 
24% - V 
33 + •* 

S' + -\ 

38% 

4ft + % 
30% + V 
22-V 

2ft 

49%+ % 
2016-016 
M%+ % 
1ft - % 

*6 - % 
1ft- % 1 
rev+i 
ft - % 

24%+ % 
28%+ % 
40V- % 
1®*+ % 
233*- % 
1016 + 016 
1ft- % | 

2ft - % | 


ft-% 
18V + V 

7ft -1% 

2ft‘ 

ft 

24 + % 

13 
20% 

17V 

27%+ % 

14 + % 
®* 

141* + 1* 
ft 

29% — V 
1®, 

253,+ V 
16 + V 
1016 

? 

12% + V 

ft+ % 

«*+ % 

27 + V 
37% - 7, 

fi- V 
41*- V 
1 

4% 

22V- V 

a 

ft- % 
23V + % 
3ft - 3* 
1®* + 1% 
15V- V 
TV — V 

34%+ 1* 
av 
ft 

4®* + % 

31% - % 
IB 

28 

33% - V 
15% 
ft 

ft - % 

»i + % 
1®*- % 
Ift" % 
12% - V 
5% 

40 * V 
2ft “ V 
1P,+ V 
2P«+ V 
4% + 0 16 
1ft- % 
ft-% 

13 

2P; - V 
ft" % 

«B+ % 

14 - % 
17%- V 
37% “1% 

9 + 
1ft- % 

5** > 

M%- % 
P*- V 
241,- % 
2 ft 

»'*+ % 
1% 

153. 

IP; - % 
10 


8V- V 
®* 

48V -11. 
25% * )* 

SB + V 
®*+ V 
8 % - % 
26 - V 
19 + % 

23% ■* V 
®«+ V 
24 + V 
143* 

9 - V 
11% - % 
96% -2 


1 14 54 a 

69 8% 8% 

TX 13% 13% 

06 1092 IP 1 * 18'* 
.08 312 ®, 9 - 

.X 333 15% 15 

627 MV M 


63 - % 
P*- % 
13%+ V 
19% - % 
8% “ V 
1ft- % 

14 % - % 



L 

XI ft 

L 

7% 

7%- % 

2872 30% 

2®, 

201,-1 


73 17** 

1ft 

17 + V 


41 1®, 

IP, 

1®, 

140 

9 55% 

55 

55%+ % 

a 

20 22% 

2ft 

22 + % 

.X 

186 1ft 

17 

1ft- % 

.80 

« 13 

13 

13 

.72 

6X 2P* 

19 

X +1 


74 47<* 

45 

46*«-1% 

.32 

25 34% 

33% 

33% - % 


10 13% IP, 


LDarisP J8b IX 6% 8 

Lewis 185 S 4% 

LfexKka 201 1% 1% 

L total .09 22 SB 25% 

Lilnva .24 T 48 4$ 

LteCom 2S38 10% 9V 

UtyTui JO 575 1ft 1ft 

UnBrd 1275 4Q% 391, 

LlncTd 2J0 S7 37% 37 

Lindbrg .16 11 5% 5 

UxCJa .36 1319 5P, 503, 

LongF 1.40 385 SB 2P, 

Lotus ail 26 34 

Lyndon 85 241, 241, 

Lypboa 1215 1ft 18% 

M M 

MB' 142 ip* 10 

MQ 5804 IP, W* 

MIW 15 TP; 10% 


MB 

mo 

MIW 

MPSIs 

MTS J4 
MTV 
MeOTr 
MadGE 228 
MajRt 

Main!* .Ole 
MgtScI 


7>* 

's’- X 

ft- % 

17-16+018 

3t* h 

571*- v 

2P, — V 
241; - % 

24V - V 

18% 

TO - h 

1ft- % 


4 

J* 93 2®« 27*4 

5 a a 
305 ID* 11% 
28 18 30% 30% 

73 9% 9% 

la 11 13% 13% 

882 1ft ift 


Mandw .80 301 19 18% 

MtrsNs 124 >479 47', 4®, 

Margin X14 5% 5018 

Marqsi 1245 9 P, 

MrtdNa 1 11® 3ft 39% 
Mscots 31 XV 23% 

Maasur 343 1 10 16 1% 

Mazers SC18 1®, Tft 

Mazwel 7 14 M 

MeyPl 148 ®, 2% 

MaynOf 167 4% 4% 

McCnn .88 206 37% 37** 

McFari a 9% 9% 

Medex .05 14 P, BV 

MedCre 144 B% 6% 

Menior 200 IP* 15% 

MemiG 725 W* ift 

More Be 210 288 49V 4p, 

MetcBs .98 16 40% 3®, 

MerBos 4 16% 16% 

MrdBca 1.60 390 51V 5P, 

M«r18n .84 91 26% 20 

MeryG 75 167, IP, 

Micom 170 1®, IB 

MlcrO » P, 3% 

MIcrMk 2 P; P, 

Mtcrdy .06 » 5% 5 

MuaTc 1705 10% 1ft 

Mtcrop 2464 13% IP, 

UicSms 103 77* ft 

MdPcA 342 4 0* 

uidSiFa .40 x av rev 

MldlBk 1.24 904 45% 44% 

MdwAir 617 6% ®* 

MilfHrs M 1329 22), 21'* 

Million 12 Pa ft 

Miner .48 113 54% 53% 

Mmocr 2401 6 5% 

Minster 210 23 2 3% 

MG ask 27 BV Pt 

MobiCB 166 13% 13% 

Modules .68 340 25% 243, 

MoJecir IX IP, TO', 

Moles .03 197 40 45% 

MontCI .*5© 18 28% 2P, 

MonAnf 303 IP* 17 

MonolH iai 1®, 1ft 

MomiC 1TO 53 36% 35'* 

MoiFte .01 2 17% 177, 

Morran .48 318 X’* 213* 


Moseley 
MatClb .X 


1 1 1 ft IP* 


Mylans .10 1396 16% 16% 


NCA Cp 
NMS 
Napcos 
NBnTex .78 


2P,+ % 

a 

11%- % 

3ft- % 
9%- % 
1ft- H 
Ift- V 
10%-,% 
4P, - 3* 
5%+ % 

Jf«* % 

3ft + % 
2P« 

1%-0« 
19%+ % 

M 

’S-r. 

P*- V 
ft- % 

10 - V 

1ft- % . 

49 + % 
40% + 3* 
W%+ % 
5P|- % 

20 - % 
IP, 

IP* + % 
ft- V 
6 % 

5% 

TO% 

IP* 

ft* % 

4 + % 
2ft- % 

«%- h 

BV - % 

22 - % 
ft- V 
S0* - % 

' * 

23 

ft 

1ft 

24% - V 
ip* 

45%- V 
38%- V 
1ft 

18% ■ % 
351, 

*■■■ 

2ft- % 
P, 

17*2+ % 
1ft- % 


13 

N 

P, 

N 

6 

8 - V 

63 

43* 

4% 

4% 

188 

tft 

10% 

MV - % 

97 

19% 

'21* 

19% “ V 

1303 

3ft 

0ft 

3ft + % 

879. 

2ft 

2ft 

2ft + > 

828 

1®, 

18 

1®*- % 

111 

1®, 

IP, 

18% - V 

69 

4V 

4 

41, + V 

234 

P; 

3V 

3%- % 

239 

4V 

4% 

ft" % 

67 

8% 

8% 

P,- % 

278 

6 

5 

5% + % 

354 

®4 

?■ 

ft - % 

16904 1®, 
24 X 


10*- % 


Numrax 284 Si 

Numrcs SB 301 X 

NuMeds S2 6 


NflrunS X ft 9% 9%+ % 

NE Bus « 21 33 »',»+% 

NHmpB 80 45 43 433* 43 

NJNtl 1.12b 318 ai* 39% 40 + % 

NwidB* .15e 525 22*, 21', 21% - V 

New pi .06 1653 IP, 16% 17 - V 

NvrpPh 5988 BV 7% 8% + % 

WiCafcg 582 ft 1% 1 1018 - 015 

Nike B .40 848 17*, IP, IP* - % 

Nordwi .68 104 2P, 19% 2P, + % 

Nordslr .44 »6723 52*. 50V 50% - IV 

NrakBS ja 95 61% 61 61% + V 

Norsten 15 P, ft 6% - % 

NAdln 158 8*4 73* P* 

NaslBw 600 21% 21% 21% - V 

NwNG IX 255 1®* 19 19 - % 

NwMJ » 329 27% 27 27 - % 

NnatPS 230 55 20% X% XV - V 

Noxell m 425 71V TP* 70V 

284 9% 8% 9V + % 

S XI SO 19V 1®*- % 

52 0% ®* 0% - V 


284 9% 8% 

XI SO 19V 


NuMeds X 0% 6% 

o o 

Ocaanar 7211016 1% 

Dallas 396 1?« 11% 

OgdGp 106 1297 5P* 46 

OtuoCa 3 361 86 83% 

OMtua 1 ID >264 X 373* 
OdRps .74 178 42 41% 

DtoSpfC 260 29 2 2 21V 

OneBejj 60 170 36% 36* 

Onune 29 10% 10 

OpticC 520 IP* 1ft 

OpticH B99 21% 30V 

Or banc 12 TP, 13 


1% — 016 
«V+ V 

50 +2 

841; - V 
3ft- V 
41% - % 
21 % 

357*- % 
IP* 

IPs* V 
21 - % 
W - % 
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WALL STREET 

Oils stage 
rally against 
the trend 

THE EBULLIENCE of the US stock 
markets was tested yesterday when the 
slide in federal bond yields and world oil 
prices showed signs of slowing down, 
writes Terry Byland in New York. 

Airline stocks fell heavily in the face 
of the Texas Air-Eastern merger plan, 
and moderate selling pressure brought 
sharp falls in cars, chemicals and some 
technology issues. 

At 3pm the Dow Jones industrial 
average was down 5.39 at 1,092.89. 

A further $l-5bn customer repur- 
chases by the Federal Reserve fell flat in 
the credit markets, where bond prices 
came off the top to show little chan g e 
from overnight Analysts were sceptical 
of suggestions that the Fed’s market ac- 
tions indicate a change of policy. Short- 
term rates continued to move up, scout- 
ing the prospects for an early cut in fed- 
eral discount rate. 

At the same time, oil stocks staged a 
determined redly as US crude oil futures 
improved and the Saudi Arabian oil 
ministry suggested that it might help 
stem the slide in crude prices. The same 
factors upset car and chemical stocks, 
and the Dow industrial average was also 
weakened by a sharp fall in IBM. 

The broader market indices also fell 
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I 1981 1982 1983 1984 

stock market hbmces 

HEW YORK F ob25 Previous Yosrsgo 

DJ Industrials 1,692.89* 1,698.28 1.277.50 

DJ Transport 780.39* 79237 623.34 

DJUttttles 183.99* 1843S 148.75 

S&P Composite 223.46* 224.34 17933 



LONDON 

FTOrd 

FT-SE100 


1,264.2 1,275.2 968.0 
1327.7 1333.0 1.259.4 


FT-A Afl-shara 74332 745.76 606.89 

FT-A 500 818.76 82226 66431 

FT Goldmines 332.1 332.1 441.4 

FT-A Long gat 1035 1008 1031 


TOKYO 

Nfckai 
Tokyo SE 


1337621 13303.49 12201.04 
1,07936 1,074.72 961.02 


AIISTRAUA 

' AHOrd. 1346.7 13620 7874 

Metals & Mira. 5163 51&8 4774 



US DOLLAR 

STEHUNG 

(London) 

Fab 25 

PrmfcMs 

Fab2S 

Previous 

# • 

■ ■ - 

• - 

1-4025 

1.4995 

DM 

25440 

9 9890 

3.35 

354 

Y«n 

180.85 

18225 

269.75 

266.75 

FFr 

6.9075 

7.0225 

1031 

10.2775 

SFr 

1.8850 

15010 

2.8125 

2.7825 

GuHdw 

r n/a 

250 

n/a 

3.78 

Lira 

n/a 

1,557 

n/a 

2^76 

BFY 

n/a 

46.85 

n/a 

68.45 

C9 

n/a 

1.3863 

n/a 

2.0276 

MIEHEST RATES 

Euro-c 



Feb 24 

Prev 

(3-month offered rate) 




£ 


n/a 

n/a 


SFr 


n/a 

n/a 


DM 


n/a 

n/a 


FFr 


n/a 

n/a 


AUSTRIA 

Credit Akiien 

BEL G IUM 

Belgian SE 

CANADA 


113J3 114.19 71.62 


3261-19 326438 223831 


(ottered rate) 

3-month USS 
6-month USS 

IIS Fed Foods 
US 3-month CDs 
U3 3-month T-fa IBs 


n/a Th 

n/a 7% 

7%* Th 

73S* 730 

7.03* 7.02 


IIS BONDS 


Toronto 

Metals & Minis n/a n/a n/a 

Composite 2,8173* 2301.6 2356.6 


Treasury 


DENMARK 

SE 

FRANCS 

CAC Gen 


13637* 135.84 130.05 


230.80 230.72 17224 


323.50 324.7 205.1 


8 1988 

8* 1993 
87a 1996 
9'A 2016 

Treasury Index 


Feb 25 Prev 

Price Ytatd Price Yield 

100%a 7313 100*2 7.89 
102*3 831 101 '%j 8252 
103*2 8396 102'*, 8341 
107**2 6388 105'%, 1568 


Ind. Tendance 121.90 123.50 110.6 


FAZ-Aktten 

Commer zb ank 

HONG KONG 

Hang Seng 

ITALY 

BancaComm. 

NCTHSRUUID3 

ANP-CBS Gen 
ANP-CSSInd 

NORWAY 

OsloSE 

SMOAPORE 

Straits Times 

SOUTH AFRICA 

JSE Golds 
JSE Industrials 

SPAM 

Madrid SE 


63231 

1,90930 


65230 

13584 


403.70 

1,173.5 


1,746.05 1.74237 


Feb 25 

Day's Yield Day’s 

change change 

+0.13 834 0.00 

+0.05 8.17 030 

0.00 736 +032 

+0.07 824 -031 

+039 830 -0.02 


Source: Merrit Lynch 


Prev 

Price Yield 
1007* 10.11 
88* 7.11 

94* 9-51 

105% 9.48 

104 933 

106 9.96 

114* 1025 


1377.45 1355.63 1431.71 


Swiss Bank fnd 56830 5713 n/a 

WORLD Fed 94 Prev Year ago 

MS Capital Inti 278.70 2772 1943 

COMMODITIES 

(London) Feb 25 Prev 

SIver (spot fixing) 405.35 4042Sp 

Copper (cash) E 986.00 £995.00 

Coffee (Mar) £2342.00 £2394.00 

■09 (spot Arabian Light) n/a n/a 

COLD (per ounce) 

Feb M Prev 


London 

5350.25 

$341.25 

Zurich 

n/a 

n/a 

Paris (fixing) 

n/a 

n/a 

Luxembourg 

n/a 

n/a 

New York (April) 

4350.00 

4351.00 


Corporate Feb 25* 

AT&T Price Yield 

10* June 1990 101 10.07 

3* July 1990 88* 734 

8% May 2000 96* 934 

Xerox 

10* Mw 1993 105* 9.46 

Diamond Shamrock 

10* May 1993 104* 930 

Federated Dept Stores 

10% May 2013 106* 937 

Abbot Lab 

1130 Fab 2013 114* 1033 

Alcoa 

12* Dec 2012 112* 1035 

Soutce: Sakman Bnxhors 


FINANCIAL FUTURES 

CHICAGO latest High low 
US T Yoo— r y Bondo (C 8 T) 

8%32ndsaf100% 

Mar 91-18 91-22 90-30 92-01 

US Treasury BOs (MM) 

Sim poerts of 100* 

Mar 9336 93.16 93.05 9320 

C oTtMIoe tee o» Oopo el t (B — 1 

$ 1 m points of 100* 

Mar 9243 9243 92.43 9247 

LONDON 

T tan a m o nth Eurodoflar 

Slm points of 100% 

Mar 92.12 92.13 92.08 9237 

20 -yw Notional Gilt 
£50.000 32nds of 100* 

Mar 114-09 115-04 11+37 114-10 

• Latest eraeoUe Bgutes 


FINANCIAL TIMES 

WORLD STOCK MARKETS 


smartly, with the exception of the Amer- 
ican Stock Exchange index which was 
boosted by its oil stocks content The 
. Dow transportation average suffered a 
double-digit loss as both rail and airline 
issues headed downwards. 

Both Eastern, up $% at $8%, and Texas 
Air, up SI Vi at $21, continued to benefit 
from their merger plan which will create 
the largest passenger carrier in the US 
airline business - with a strong presence 
on the highly profitable Florida circuit 

Investors in the rival domestic air car- 
riers were not slow to read the implica- 
tions, and the sector suffered heavy sell- 
ing. Delta plunged $2% to $40%, Ameri- 
can $1% to $50 and United $2% to $55%. 
Pan Am at $7% lost $%. 

Losses in rail stocks were modest, re- 
flecting profit-taking after the sector’s 
recent rise. Norfolk & Southern at $90 
lost $1% and CSX $% to $34%. 

Among the oils, Atlantic Richfield re- 
bounded $1% to $54% and Exxon $% to 
$54%, both in moderate trading. Texaco 
continued to trade heavily, edging up $% 
to $29%, while Pennzoil added $% to 
$57%, with Wall Street waiting for the 
next development in the $ll.lbn penalty 
payment case. 

The probability that most of the drop 
in oil feedstock prices has been seen 
brought profit-taking in chemicals. Mon- 
santo, a recent favourite, fell $2% to 
$57%. Dow, also attracting bearish in- 
vestment comments, dipped $2% to $48% 
in brisk turnover and Du Pont lost $1% 
to $70%. Id, the UK chemicals group, 
gave up SVi of this week's gain to stand 
at $54%. The firm exception was Union 
Carbide, which jumped $1% to $90% as 
the bid speculators showed interest 
again. 


Signs that oil prices might be steady- 
ing brought out profit-takers in motor 
stocks. Investors were unimpressed by 
GM*s further customer financing plans, 
and the shares lost $1% to $77%. Chrys- 
ler, strong recently on brokerage recom- 
mendation. fell $2% to $55%. Ford 
dropped S2 to $69% after reports that it 
planned to extend the Mazda link . 

IBM shed $1% to $157%, Digital Equip- 
ment shed $% to $165% and other tech- 
nology issues shaded by $% or so in mod- 
erate profit- t a k i n g. 

AT&T, at $22, were S% off in light 
turnover, following its laser develop- 
ments. 

In the financial sector. Fireman's 
Fund, the insurance group spun off last 
year from American Express, fell 51% to 
$35% after American Express said it 
would sell another 10m shares, with 
warrants for 10m more. Shares in Amer- 
ican Express eased $% to $64%. 

Bank stocks moved narrowly and er- 
ratically as the market awaited a move 
in the Mexican debt situation. Manufac- 
turers Hanover were S% up at $43%, and 
Citicorp S% off at $50%. 

In the credit market. Treasury bill 
rates gained about 10 basis points. Bond 
prices were dormant, having abandoned 
an early attempt to move higher. The 
readiness of the Fed to supply reserves 
seemed to confirm that technical factors 
were its chief concern. 

LONDON 

Profit-taking 
halts march 
to peaks 

GILTS stole the show in London yester- 
day as equities fell back from record lev- 
els after a bout of profit-taking. • 

Easier commercial rates for credit 
combined with a more optimistic view of 
oil prices to fuel buying early in the ses- 
sion, and by 1pm the FT-SE was more 
than 7 points higher, marching forward 
to record levels. 

But profit-taking set in, and by the 
close the FT-SE 100 share index was 
down 5.3 to 1,527.7 while its narrower 
sister index, the FI Ordinary, ended 11 
off at 1,284.2. 

The opening scenes in the gilt-edged 
market were dramatic, with some deal- 
ers railing prices nearly one point high- 
er. After initial confusion sellers gained 
the upper hand, and rises were halved 
before business became more evenly 
balanced. 

Most longer-dated issues ended slight- 
ly lower, but medium issues showed 
gains of about % while shorts were near- 
ly % higher. 

Chief price changes. Page 33; Details, 
Page 32; Share information service. 
Pages 30-31 

HONG KONG 

INVESTORS REMAINED sidelined in 
Hong Kong yesterday ahead of Finan- 
cial Secretary John Bremridge's budget 
speech scheduled for today. Prices end- 
ed mixed for the second session as in- 
vestors shied away from adopting new 
positions. 

Sentiment remained bullish, however, 
in. the run up to the next corporate re- 
porting season. Results are expected to 
be strong. 

Hongkong and Shanghai Bank bene- 
fited from this mood, gaining 10 cents to 
HK$8.00 in anticipation of better results 
for 1985. 

In other banks Hang Seng added 25 
cents to HKS46.25 and Bank of East Asia 
10 cents to HKS25.10. 

CANADA 

OILS AND METAL issues spurred the 
trend in Toronto yesterday, and by mid- 
session prices were moving higher. 

Topping the active lists Husky Oil 
traded up C$% at C$7%, Aberta Energy 
C$% at C$ll% and Dome Petroleum 10 
cents at C$2.10. 

Trading in Bank of British Columbia 
issues was halted after the share 
plunged 85 cents to C$4.00. The bank an- 
nounced an increase in first-quarter 
earnings in an effort to defuse reports 
that it Is in financial difficulties but has 
not denied that it may be forced to seek 
a merger partner. 

Montreal was generally firmer. 

SINGAPORE 

NERVOUSNESS continued in Singa- 
pore yesterday as the stability of some 
brokerage houses was once again the 
centre of attention. 

The Straits Times industrial index 
slipped 232 to 629.06, and declines out- 
numbered advances 97 to 23. 

Singapore Airlines again moved 
against the trend, adding 25 cents to 
SS630 on turnover of 1.9m shares. Else- 
where among the actives, TDM lost 20 
cents to 92 cents as 2m shares changed 
hands, and Sime Darby gave up 3 cents 
to SS1.38. 

SOUTH AFRICA 

MOST SHARES managed gains in Jo- 
hannesburg yesterday while the plati- 
num sector shone as the world spot 
prices for the metal rose. 

Rustenburg Platinum added R2 to 
R31.50, and Impala gained R1 to R28. 

Currency trends continued to keep the 
lid on gains for golds. Buff els was steady 
at R72, and Driefontein was also un- 
changed at R54.50 while Anglo Ameri- 
can Gold lost R1 to R229 amid news that 
miners have gone on strike at the Vaal 
Reefs gold mine. 


EUROPE 

Undermined 
by retreat 
in dollar 

THE PROGRESSIVE fall of the dollar in 
Europe yesterday undermined investor 
confidence as a large scale retreat by US 
operators triggered heavy selling. A 
technical correction also developed 
among some of the more robust record- 
setting exchanges. 

The sharpest impact of the dollar’s 
plunge was felt in Frankfurt where the 
currency hit a four-year low against the 
D-Mark. The Commerzbank index, 
heavily weighted with bank and export-, 
sensitive stocks, retreated 58.5 to 1,909.9. 

Daimler was one of the first casualties 
. among the blue chips. The qualify car . 
maker shed a hefty DM 73 to 1,190 tak- 
ing it a long way from its recent 12- 
month peak of DM 1,445. 

BMW, heavily dependent on exports, 
retreated DM 12 to DM 540 while VW 
gave up a proportionally more severe 
DM 12.50 to DM 515. 

B anks lost more ground after Mon- 
day's broad decline. Deutsche Bank led 
the sector with its DM 25.50 fall to DM 
730 while Commerzbank declined DM 
17.50 to DM 268. 

The chemical sector derived some ear- 
ly strength from the prospects of lower 
feedstock costs but was later dragged 
back by the broader market BASF fin- 
ished DM 8.50 lower to DM 299 while 
Bayer lost DM 10.50 to DM 307.50. 

Among mixed stores Kaufhof was 
marked down DM 18 to DM 421 and 
Karstadt weakened DM 2 to DM 363 al- 
though Horten moved against the trend 
of the whole session with its DM 5 rise 
to DM 236, a new high for the year. Low- 
er oil prices are expected to give an addi- 
tional boost to consumer spending, and 
thus benefit retailers, in coming months. 

Zorich also retreated under the shad- 
ow of the dollar’s four-year low against 
the Swiss franc. Many investors retreat- 
ed to the sidelines, forcing trading vol- 
ume down and exaggerating some price 
movements. A number of domestic 
shares, insulated from the vagaries of 
exchange-rate fluctuations, posted heal- 
thy rises. 

Nestle, industrial leader and a recent 
favourite among foreign buyers, 
dropped SFr 25 to SFr 8,575 while San- 
doz surrendered SFr 200 to SFr 11,000. 

Banks sustained minor losses, with 
UBS bearer and registered shares down 
SFr 40 and SFr 5 at SFr 4,840 and SFr 
930, respectively. Zurich Insurance put 
on SFr 40 to SFr 6.250 while Swiss Re 
was trimmed SFr 100 to SFr 14,800. 

Brown Boveri was unchanged at SFr 



1,820 despite the sudden resignation of 
its chief executive. 

Brussels halted its record-breaking 
run with a 3.19 slip in the Belgian Stock 
Exchange index to 3,261.19, but market 
sentiment remains positively bullish. 

A 10-basis-point fall to 9.65 per cent in 
the interest rate on four-month Fonds 
des Rentes Certificate was attributed to 
a “large supply of paper" by a spokes- 
man for Banque Nationale de Belgique 
rather than an indication of lower short- 
term rates- The rates on one, two and 
three-month certificates were un- 
changed at 9.75 per cent 

Interest-rate sensitive utilities were 
understandably mixed after this news. 
Intercom gave up BFr 70 to BFr 3,575, 
while Ebes returned to Friday's BFr 
4,680 level with a BFr 10 rebound. 

Solvay’s decision on a US acquisition 
was not favourably greeted and the 
rhpminals group lost BFr 200 to BFr 
7.850. 

Paris consolidated with small fells in 
most sectors. Matra firmed a further 
FFr 80 to a FFr 1,830 after the successful . 
weekend Ariane launch. Roussel-Uclaf 
also featured with a FFr 25 gain to FFr 
1,475 although Moet-Hennessy surren- 
dered FFr 260 of its Monday’s recovery 
to finish at FFr 2,140. 

A firmer Stockholm was once again 
transfixed by the Fermenta saga with 
further trading suspensions in Phar ma- . 
cia. Gambro and Sonessons. Volvo 
gained SKr 4 to SKr 324 cot expectations 
- confirmed after the close - that it 
might back out of the Fermenta deal. 

Milan was mixed, but some leading in- 
dustrials managed more record perfor- 
mances. Profit-taking eroded Generali 
by 12,890 to L89.100. After-bourse trad- 
ing depressed prices further. 

Amsterdam was mixed, with KLM FI 
3 cheaper at FL 56 after announcing its 
offer of 15m common shares to interna- 
tional markets. NMB’s higher profits 
failed to impress and the bade slipped FI 
2 to FI 203. 

Banks led Madrid to annthw high 

AUSTRALIA 

THE GOVERNMENTS decision to cut 
domestic oH prices sent shares in Syd- 
ney spiralling downwards, with oil and 
gas issues leading the way. 

The All Ordinaries share index 
dropped 14.4 to 1,047.4 while the All Re- 
sources index gave up a substantial 16.8 
to 601.6. 

Santos shed 40 cents to AS3.95, and 
Claremont Petroleum and Ampol Ex- 
ploration were both 10 cents lower at 90 
cents and AS1.75, respectively. Pressure 
on BHP took it to a year low of AS6.50 
before it rose slightly to end 16 cents 
down at AS6.54. 

Industrial Equity (TEL) dropped 50 
cents to AS6.80 after news that the Victo- 
rian Supreme Court had ordered it to 
sell a block of North Broken Hill shares. 


TOKYO 

Bull run 
sparks rise 
to record 

PRICES SURGED to yet another record 
high in Tokyo yesterday supported by 
stronger-tban-usual investor expecta- 
tions of further pay rises, writes Sfagto 
Nishvwaki ofjiji Press. ■ 

The Nikkei average gained 72.72 from 
the previous day to 13,576.21. Trading 
was very active at 582,10m shares com- 
pared with Monday’s 399.43m shares. 
G aine rs outpaced declines by 472 to 375, 
with 134 issues unchanged. 

Buying interest continued to centre on 
foodstuffs and electric railways and oth* 

• er issues which stand to benefit from do- 
mestic demand expansion and are little 
affected by exchange rate movements. 

- Some large-capital chemic als and peal 
estates came into the spotlight. 

Prime Minister Yasuhiro Nakasone 
told the House of Representatives bud- 
get committee yesterday that the Gov- 
ernment intended to act flexibly in tak- 
ing comprehensive economic measures 
to cope with the yen's rapid rise against 
t he dollar. This added fuel to investor 
expectations for domestic -demand ex- 
pansion and' another cut in the official 
discount rate, which was laware^by .^ 
percentage point to 4.5 per cent onfybh 
January 30. 

Electric railways fared well, with To- 
tal w>ming out the-secood busiest issue 
with 19.35m shares changing hands, ris- 
ing Y23 to Y495. Odakyu Electric Rail- 
way jumped Y21 to Y645 and K ei h in 
Electric Express . Y1 7 to Y606. 

Sapporo Breweries, the fifth most ac- 
tive stock , with 9.96m shares traded, 
leaped Y38 to Y750. Meijl Seika and Kir- 
in Brewery advanced Y18 and Y24 to 
YBIO and. Y910, respectively. Meiji ... 
ranked ninth with 7.92xn shares and Kir- 
in 10th with 7.9m. 

Asset-heavy stocks were also sought, 
with Mitsubishi Estate adding Y40 to 
Y1.200, Sumitomo Realty and Develop- 
ment Y70 to Yl£76-and Tokyu Land Y24 
to Y433. 

Buying interest in Tokyo Gas revived, 
p ushing the issue Y12 higher to Y338. 
Tokyo Gas was the third most active 
stock with 18.46m shares. Electric pow- 
ers firmed, but they were less popular 
than gas issues. 

Showa Denko topped the active list 
with 26.5m shares changing hands and 
soared Y20 to Y257. There were rumours 
that speculators were cornering Showa 
Denko shares, iAmong ; other 4^8®* 
rflp ital nhpwikmlg i Swnitnmfi Ch iynipfl l 
gained Y12 to Y256 
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People who know fly only with the best 


When the magazine Right International surveyed representative 
world airlines in November 1985, it was Northwest Orient which 
emerged No 1 for operating efficiency. That isn't surprising. In 
1986, we shad be celebrating 60 years of successful operation. 
And every year for the past 30 years we have made a profit - a 
record unequalled by any other Transatlantic airline. We’ve done 
all that by dedication to the highest ideals of servfce.TTiat Includes 


giving the best standards of comfort, refiabHHy and Value to 
jmcwledgeabte travellers in three Continents and 17 countries. 
Pa^who know, go Norttiwest Qrientfrom Europe to the USA. 




People who Know. 


NORTHWEST ORIENT 


49 Albemarle Street London W1X3FE 
Tel: (01) 629 5353 Telex: 266658 
38 RenOeid Street Glasgow G21LU . 
Tel: (041) 226 4175 Telex: 777159 
Manchester Tel: (061) 499 2471 
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